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WILLIAM HOWARD TAFT. 
Again Chosen To Lead the Republican Host——An Un- 
tainted Nomination. 


The strenuous fight against William Howard Taft, 
backed by an outlay of nearly $3,000,000, failed to de- 
feat him for renomination. Our plain, cheerful and 
honest President has been again selected by the will of 
the majority delegates to the Republican National 
Convention to lead them in their contest next Fall, 
either to victory or defeat. The cry raised at Chicago 
that this nomination was one tainted with fraud, will 
be pooh-poohed by everyone in whose veins courses 
rich red blood and whose mind is not clouded by that 
unreasoning passion and blind rage which so charac- 
terized the defeated element. 

The genial, stalwart figure now sitting in the White 
House is too well known to the average American and 
Republican for anyone for one moment to believe he 
received the nomination from men who are anxious to 
place a yoke of thraldom upon the shoulders of our 
countrymen. There remain four months before the 
voice of the people must finally decide whom it desires 
to crown with the laurel as Chief Magistrate, and this 
slander will by then have been effectually refuted. 

Within that time there will be opportunity in plenty 
for the sober minded voters who, we firmly believe, 
are in the majority by far, to weigh carefully by their 

Im deliberation the characters, theories and deeds of 
the several aspirants to the highest office in the gift 

f the nation. We feel quite confident that when their 
Measurement is taken that the present incumbent, 
William Howard Taft, will come into that confidence 
and support which his Administration so justly de- 
serves from every American who sincerely stands for 
honest government, without mob rule or appeal to the 
baser passions. 

But one thing we do sincerely hope for in view of 
the prospect that the campaign next Fall may be 
marked by a great deal of bitterness and slurring of 
haracter, and that is that whomsoever is selected to 

nduct President Taft’s campaign will carry it on in 


‘a 


e dignified way and in a manner which every peace- 
ving and patriotic American hopes to see and is ac- 
istomed to witness, in a contest for an office so high 


and mighty as the Presidency of this great. Republic. 

President Taft will grow stronger, day by day, in 
le opinion of thinking voters, if he shall elect to re- 
iain in Washington and not take the stump to answer 
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his slurring critics. The dignity of his office and the 
majesty of his personality are both shields strong 
enough to keep him free from any mud-slinging his 
rivals may indulge in. 

Therefore, it is our sincere hope that Taft will carry 
on from the White House his campaign to succeed 
himself, as McKinley did from the porch of his home 
in Canton. Taft‘is too much of a gentleman to ever 
equal in ability Theodore Roosevelt in coining phrases 
to stigmatize the character of rivals in phraseology 
which, until Roosevelt indulged in it, was only famil- 
iar among users of slang. 


ROOSEVELT, THE POLITICAL SPHINX. 
A Human Meteor Whom Few Really Understand.-— 
Wherein He Merits Criticism. 

Did Theodore Roosevelt meet his political Waterloo 
when the old Guard of Republicanism defeated his 
ambition in the convention at Chicago to become for 
the third time the Presidential standard-bearer? That 
question cannot and will not be answered except at 
the ballot box next November, for the former Presi- 
dent has elected to read himself out of the party to 
which he had belonged for years and at whose hands 
he had received political honors few conventions have 
ever bestowed on any one mar. Forgetting all this, 
he now intends to appeal directly to the people to 
again elect him President through a third party. 

It was apparent to all unbiased observers who were 
fortunate enough to attend the most demonstrative 
Republican National Convention held in sixteen years, 
that Roosevelt’s hold upon the masses is powerful. 
To him, more than to any one else was accorded the 
greatest popular acclaim. At least the noise was 
mostly for him, even though it did not sway for one 
moment the firm resolution of the majority of the 
delegates to renominate William Howard Taft. The 
one expression which so often pierced the air, “We 
want Teddy!” proves how close Roosevelt has gotten 
to the hearts of his admirers. To say that at the present 
they are not in legions is to belie a fact which was 
apparent to any one who was in Chicago during the 
Convention. 

Whether Theodore Roosevelt shall succeed by the 
great force of his commanding personality, in again 
elevating himself to the Presidency upon the ruins of 
the Republican party, or whether he. will project hin- 
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self only so far into the political arena as to defeat 
President Taft and elect a Democrat, one certain fact 
stands like a mountain peak above all other facts and 
that is that history must accord him a unique place 
upon her scroll, for Roosevelt is the one man in this 
Republic who has impressed himself upon the popu- 
lar mind so forcibly as to make his mere personality 
become a living, burning issue. 

Parties have split in the past, it is true, but only 
upon issues, not men. Sincere Republicans like Sen- 
ators Teller and Wolcott, stepped out of the party, 
not that they loved it less, but that they loved silver 
as a monetary standard the more. No single man 
swayed them; instead it was an issue whose success 
they felt was vital to the prosperity of the Western 
states where their hearts and interests were, and to 
the country alike. When the Republican party came 
near splitting in twain over the question of slavery, 
it was not the personality of the great Commoner, 
Abraham Lincoln, that was the cause of the rupture 
but the great moral issue of human slavery. 

But not so with Theodore Roosevelt. He repre- 
sents no great and vital issue of constructive states- 
manship. Bearing this in mind, we may well ask our- 
selves whence springs the present great popularity of 
Roosevelt, the self-styled and self-anointed champion 
of the people; whence emanates his magnetic power to 
sway the minds of some of the brilliant younger 
leaders of the Republican party who have come up 
into deserved prominence so recently from out of the 
west? 

Without prejudice and with a full and high regard 
for Roosevelt’s great ability and mental genius, we 
ourselves can draw but one conclusion to explain his 
meteoric ascendancy over the minds of so many peo- 
ple and that is that his political craftmanship is of 
such an order, that it appeals on the one hand to the 
discontented and to the selfish interests on the other. 

A Two-Sided Character. 

Roosevelt cries from the housetops “Let the people 
rule!” as if they did not already rule more wisely than 
any people in a free Republic ever have ruled them- 
selves before, unless he means rule without organiza- 
tion and without Government, which means mob rule 
and inevitable chaos. Student of history as he him- 
self professes to be and acquainted as he must be 
with the real underlying causes for the decadence 
and fall of the Roman Empire, he of all our states- 
men, deep down in his heart, desires no such rule by 
the people. His championship of direct primaries as 
a means whereby the people may express their prefer- 
ence for candidates is, upon close analysis, shown to 
be but a mere pretense and only a half truth. Until 
laws are enacted to compel similar safeguards for the 
sanctity of the primaries as now hedge about the 
purity of the ballot box, the direct primary method 
cannot act as a channel through which the popular 
will may honestly express itself, but, on the contrary, 
it offers greater opportunities for political corruption 
than does the system of political organization under 
which until recently the country was satisfied to select 
its candidates. 

It may also be said, without contradiction, that 
Theodore Roosevelt only became dissatisfied with the 
present system of making nominations through a nom- 


inating convention when he was steam-rollered instead 
of himself operating the roller. The very “nigger” 
delegates, who it was erroneously claimed, were 
bought in his interest, were the same men of colored 
blood whose support was welcomed by Roosevelt 
when he himself was nominated. Later he found them 
to be serviceable and loyal Republicans when their 
support was necessary to land the nomination for 
Taft. That the colored delegates proved themselves 
loyal and honest was demonstrated beyond contradic- 
tion to those who were familiar with the efforts made 
behind the curtains to bribe them to betray their 
instructions and connections and support Roosevelt. 

Politically, to-day Roosevelt occupies the position 
of a Sphinx. He is a human riddle whose popularity 
it is impossible to explain. He is no more honest than 
William Howard Taft, no more peace-loving, no more 
desirous to advance the human weal and the pros- 
perity of the nation, no more militant, no greater ad- 
vocate of peace between countries or amity among our 
own people, and above all no more truthful than his 
illustrious successor ; yet, through his passionate utter- 
ances he has succeeded in befogging the real issues 
of the campaign and besmirching the reputation of one 
of the purest men who ever occupied the White House. 

High Finance Supported Him. 

This is said in all deference to the man’s greatness 
and the proof of the statement is readily at hand. It 
takes money to carry on such a campaign as that con- 
ducted by Theodore Roosevelt during the last four 
months, a great deal of money. We might well ask 
who are the men who have thus far financed his 
campaign and will provide the few millions more that 
will become necessary to organize his proposed third 
party and fight his battles up to election day? These 
men are George W. Perkins, Frank Munsey, Gifford 
Pinchot, Alexander Cochrane and Robert McCormick, 
millionaires all and other minor lights whose wealth 
is of a minor caliber. These men hold the money 
bags out of which are to come the sinews of war to 
carry forward the “great” progressive movement 
symbolized in the commanding personality of Theodore 
Roosevelt. 

One of the chief war cries of the progressives is 
“down with the high cost of living,” and Roosevelt in 
their minds is to-day the only man upon whom de- 
pendence may be placed to bring that about. How in- 
consistent then is his position, when the very fortunes 
of the men who are supporting his candidacy, were 
rolled up under a system, which more than any other, 
is responsible for the burdens of high cost of all neces 
sities of life under which the masses are struggling. 

Where, let us ask, did Perkins get his wealth? His 
whole fortune came from organizing trusts with ex- 
tremely large capitalization, to earn dividends on 
which it became necessary to boost the cost of thi 
products of these trusts, all paid for by the people. 
How inconsistent does this all seem when we consider 
the purity of Progressive principles. Whence came 
the wealth of the McCormicks, but out of the Inter- 
national Harvester Co., a trust organized by George 
W. Perkins, freighted down with a load of capital : 
which the farmers who buy reapers and mowers must 
pay dividends? Whence came the wealth of the 
Cochranes but from the profs of a highly protected 
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industry, carpet manufacturing? The wealth of Frank 
Munsey was greatly augmented through his operations 
in the Steel Trust shares. 

Each of these men is a “great” progressive 
and is behind Roosevelt. What a wonderful pic- 
ture this makes of a champion of the people, harnessed 
to the chariot of Mammon. Only a man of the stature 

Jesus Christ, the Son of God, could possess a 
heart big enough and a mind trustful enough 
to place confidence in the sincerity of the motives 
of these financial backers of Theodore Roosevelt. Men 
reared in the hard school of practical experience could 
never eliminate from their minds the belief that these 
men would expect favors in return for their present 
friendship. They are all “practical men,” like Edward 
Harriman. 

Seven years ago they might have been branded 
rich malefactors; now they are great men whose 
hearts are swayed by the common interests and wel- 
fare of the “common people.” They are the strong 
men of the country, while the man-loving and pure 
statesman, William Howard Taft, whose character 
towers like a pure white marble column over all sus- 
picion, is made the target for the basest slurs and 
for the lowest forms of billingsgate for possibly no 
other reason than that he had the courage to carry 
on his predecessor’s work against big violators of the 
Sherman law. He aimed his shafts at what is re- 
garded the giant of them all, the United States Steel 
Trust, the child of the banking house in which Per- 
kins was for so long a partner and Munsey one of its 
largest stockholders. He followed his work up by 
proceeding against the Harvester Trust. These were 
unpardonable sins. Taft is paying the penalty in the 
loss of the political allegiance of these men because 
he followed his honest convictions. But we question 
not that, even if he goes down to defeat, he will prove 
himself a greater man, more sterling in character and 
more firm in honesty than Theodore Roosevelt. For 
it is not in the heat of political campaign where the 
reason Of men is overclouded by the riot of passion 
surging through their veins that the characters of 
men are appraised, but at a time when we can look 
calmly back and judge events in the light of history 
and their effect upon the course of human progress. 

In that day too will Roosevelt's memory suffer, in 
the opinion of future generations for his mendacious 
branding of all men as liars, thieves, burglars, frauds 
and murderers who have honestly differed with him 
and have worked against him in their sincere desire 
to save the Republican party from wreckage upon the 
treacherous sands of an unrestrained radicalism. 


NOT ALL BORROWED CLOTHES. 
Democratic Party Acquires Some Republican Political 
Wearing Apparel. 

The other Colonel, William Jennings Bryan, has 
ll along contended that his brother patriot, Theodore 
osevelt, during the last sixteen years, has confiscated 
is political clothes, including such apparel as the 
“teferendum collar,” the “direct primary vest,” and 

he “campaign publicity trousers.” 

_ If the Democratic Convention persists in including 
n the party’s platform the plank adding a criminal 
ection to the present Sherman Anti-Trust Law, then 


the party will have helped the Nebraska Colonel get 
one over on the Oyster Bay Colonel, by confiscating 
one of the principal Republican measures, enacted 
while Senator Sherman was the leader in the Upper 
Chamber, and under which statute the Republican 
Party has been so successful in prosecuting some of 
the large malefactors of business, including some 
companies in which are vitally interested three of the 
Colonel’s heaviest financial backers. 
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$25,000,000 


The Virginian Railway Company 


First Mortgage 5% Fifty-Year Gold Bonds 


Dated May 1, 1912 Due May 1, 1962 
Interest payable May 1 and November 1 


Coupon bonds of $1,000, $500 and $100 each, and fully registered bonds of $1,000, $5,000 and $10,000 
Callable, as a whole or in part, on any interest day at 110 and accrued interest 


. Application will be made to list these Bonds on the New York Stock Exchange 
THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE 





Total now outstanding $25,000,000 
Reserved for future acquisitions, 

under careful restrictions 50,000,000 
Maximum authorized issue $75,000,000 


The Virginian Railway Co. owns and operates 470 miles of railroad from Deepwater, W. Va., 
through the Pocahontas and New River coal districts to Norfolk, Va. The construction and 
equipment is of the highest modern type. Although this is a new road, only three years in opera- 
tion, the Company’s net earnings have equalled or exceeded its present interest charges every 
year except the first and are steadily increasing. From a letter of Mr. U. H. Broughton, President 
of the Company, and the independent reports of Mr. L. F. Loree, the President of the 
Delaware & Hudson Co., Mr. I. C. White, State Geologist of West Virginia, and Mr. W. H. 
oe Consulting Engineer, copies of which will be sent upon request, we summarize as 
ollows : 

First Mortgage on entire present properties including terminals and equipment 

(except for $2,437,000 equipment notes, due serially, 1912-1918, on a part of the 


equipment). Will also cover all after-acquired property. 


Actual cash cost of these properties more than $50,000,000, or about twice the 
total funded debt ($27,437,000). 


These bonds are outstanding at the low rate of about $32,000 per mile, after de- 
ducting net cost of tidewater terminals and equipment under the mortgage. 





Net Earnings, Twelve Months to February 29, 1912 $1,679,610 
Fiscal year to June 30, 1912 (4 months estimated) 1,800,000 
Fiscal year to June 30, 1913 (estimated) 2,600,000 
Present Interest Charges (including interest on these bonds), $1,371,850 
Rapidly Growing Business. Coal Gross 
Tonnage Earnings 
Year ending June 30, 1910 930,000 $2,063,190 
Year ending June 30, 1911 2,141,000 3,671,224 
Present annual rate 3,400,000 4,850,000 
Estimate for 1913 5,000,000 
Estimate for 1914 6,000,000 


Coal tonnage tributary to the road, as now constructed, is estimated at four 
billion (4,000,000,000) tons. The Pocahontas and New River veins contain the 
best bituminous coal produced in the United States. The Virginian Railway, 
by reason of its low grades and superior equipment, can successfully compete 
with any rates to tidewater, and will therefore continue to obtain a large per- 
centage of the inevitably great development of this tonnage. This road also 
traverses large agricultural and timber districts. 


The Company has no floating debt. There is available for additional equipment 
and improvements $1,500,000 cash, covering all requirements for 1912. 


Having sold over $24,000,000 of the above $25,000,000 
we offer the remainder subject to advance in price 
AT 99 AND INTEREST, YIELDING OVER 5 PER CENT 


Temporary negotiable receipts of the National City Bank 
will be delivered pending the delivery of engraved bonds. 


All legal matters relating to this issue have been passed upon by our counsel 
Messrs. White & Case of New York or Messrs. Ropes, Gray & Gorham of Boston. 


NATIONAL CITY BANK LEE, HIGGINSON & CO. 
DREXEL & CO. KISSEL, KINNICUTT & CO. 
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MUNICIPAL OPERATION ON PACIFIC COAST. 


\ Heavy Offering of San Francisco Water Works Bonds 
Expected Shortly. 


The Pacific Coast cities seem to be enamored of the 
municipal ownership idea, and San Francisco is expected 
by New York investment houses to shortly offer from 
$30,000,000 to $35,000,000 bonds for the purchase of 
the great water plant of the Spring Valley Water Com- 
pany. Negotiations for the purchase of the plant are 
now practically complete. San Francisco already owns 
a municipal street railway line, the Geary street project, 
and has already sold privately and over the counter sev- 
eral millions of bonds for the purchase of a source for 
water supply for the city in addition to the Spring Valley 
project. Municipal ferries and public warehouses are 
looked for next. 

The eastern bankers were at first hostile to financing 
municipal operations on such a large scale but the senti- 
ment is not so strongly opposed and the bankers who 
were at first inclined to be hostile are now divided 
The probabilities are therefore that a good reception 
will be given the new bonds when they are offered. The 
bonds issued for the acquisition of the Hatch Hetchy 
water supply were sold on about a 4.60 basis. The 
municipal bonds of the city of Los Angeles were dis- 
posed of on a basis even more advantageous to the 
municipality and now it is proposed to have the munici- 
pality supply electric lighting for all the people as fast 
as the system can be installed, but the project is at 
present in abeyance pending the completion of the Los 
Angeles water conduit system from the mountains. 

Another municipal project which has attracted the at- 
tention of New York bankers is that put forward by the 
city of Seattle, Washington, for a $12,000,000 railroad 
and warehouse terminal similar to the Bush Terminal 
of New York City. The city will supply the funds and 
then lease the system to a syndicate. R. F. Ayers, 
former Vice President of the Bush Terminal Company, 
Paul Starratt, President of the George A. Fuller Co., 
together with a party of New York bankers have just 
gone to Seattle to confer with the Port Commission on 
the details of the terminal project. The city of Seattle 
has voted $5,000,000 as a starter for the system and 
ultimately it will expend $20,000,000 on the project. 
It is reported that capitalists formerly identified with 
the Standard Oil Company are interested in the plan 
and that the railroad and warehouse terminal system 
will eventually be extended to San Francisco, Los 
Angeles, and Portland, thus making a chain of such 
terminals. These it is expected, will be ready for busi- 
ness by the time the Panama Canal is opened. 


NEW ORLEANS SELLS ITS RAILWAY BONDS. 


The city of New Orleans, which last week offered 
$300,000 long term 5 per cent. bonds of the municipal 
belt railway, sold the same to the Interstate Bank & 
Trust Company of New Orleans, the highest bidder, 
which bought the bonds for $301,115 and accrued in- 
terest from March 15 last. Spitzer, Rorick & Co., of 
New York, bid par and interest; S. A. Kean & Co., of 
Chicago, bid $302,000 flat, and the Metropolitan Bank 
of New Orleans, 97% and accrued interest. The bidding 
disclosed no very keen demand for these bonds, despite 
the high yield for an issue that is practically guaranteed 
hy the credit of the city of New Orleans. Most of the 
large New York banks and investment houses in New 
York and elsewhere took no interest whatever in the of- 
‘ering. Municipal bonds, where the operating utility 
back of them comes directly in competition with private 
operating companies, as in the case of the New Orleans 
belt line which in a measure is a competitor of private 
companies, do not, as yet, meet with general favor 
i1mong northern investment institutions. There is, how- 
ever, no such prejudice among New Orleans and other 
southern bankers. 











| 


The Right Choice 


Today sound investment bonds yield from 443 to 6%. By 
choosing those issues which are recognized by PERTS as 
standing in the front rank of their respective classes, you can 
average a liberal return on your money. At the same time, 
keep in mind that just as there are different kinds of invest- 
ments, so there are different kinds of funds to be invested. 
If you will advise us frankly as to the nature of your funds, 
we will suggest to you diversified investments which should 
be adapted to your particular requirements. 


Write for Bond Circular No. 528 


“Conservative Investments’’ 


Spencer Trask.& Co. 


Investment Bankers 


43 Exchange Place, New York 
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American Light & Traction Co. Stocks 
Borden Condensed Milk Co. Common 
Pacific Gas & Electric Co. Stocks 
Phelps Dodge & Co. Stock 

Indiana Lighting Co. Ist 4s 

Quebec Jacques Cartier Electric Co. 5s 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








WHAT are you going to do with your July 

dividends ? Money grows rapidly when 
interest is added to principal. If you place your 
surplus in well selected Public Utility Bonds, 
you will make the most satisfactory investment 


possible in the market to-day. 

We have prepared a diversified list describing bonds 
with an average yield of over 5% and having the prime 
essentials of a good investment---marketability and safety. 


Ask for Circular F.K. 


P-W: BRODKS © ©. 


115 Broadway, New York 
Boston 
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July Investments 5%to6% 


Municipal Tax-Protected Bonds Yielding 5% to 5%% 
Steam Railroad Bonds Paying 5% to 5%% 
Public Service Corporation Issues Returning 5% to 6% 


We offer you nearly 100 different issues of investments in our July, 
1912, assortment of offerings. All safe and attractive. Some in 

and $100 denominations. We sell by mail everywhere. Our clients 
reap the benefit of our purchases of attractive securities. The second 
edition of ‘‘The Trend of Investment’’ and our July general invest- 
ment circular shows how. Send for them today. 


D. ARTHUR BOWMAN & COMPANY 


609 Third National Bank Building ST. LOUIS, MO. 








THE COST OF CARRYING AN AD- 
DITIONAL NAME ON OUR MAILING 
LIST IS MERELY NOMINAL. WE 
SHALL BE PLEASED TO ADD 
YOUR NAME TO OUR LIST IF 
YOU ARE AT ALL INTERESTED 
IN CONSERVATIVE INVESTMENTS 


J. H. FERTIG & CO. 


Investment Securities 
20 BROAD STREET 


NEW YORK CITY 

















srrEe | 


«4 


a 
26. 





mes * 





6 





THE FINANCIAL WORLD. 


June 29, 1912 








THE WEEK IN BONDS 


THINK DULL PERIOD NEAR AN END. 


With one national convention well out of the way and 
the political atmosphere somewhat cleared, bond dealers 
and investment houses alike took heart at the end of 
this week and are now looking for a smart buying move- 
ment in the bond market at an early date. The actual 
buying this week has been small, but some of the promi- 
nent houses report a considerable business in trading 
of bonds by investors, Not a few of the latter have 
been exchanging old underlying issues of public utility 
bonds for new issues giving a higher yield. Dealers are 
willing to make these exchanges as the old underlying 
issues generally have very good markets and may be 
disposed of readily to large investment institutions. One 
large house that has been conspicuous for its conserva- 
tive attitude in the last two months has been receiving 
some very optimistic reports from its representatives and 
salesmen in other cities with respect to the status of gen- 
eral business and these reports are uniformly good with 
predictions of a broader investment movement later on 
from investors. Another house reports that investors 
possess idle funds in considerable volume and this money 
will probably be flowing into investment channels when 
it is seen that there is to be a lull in the political world 
for a time. 

The July reinvestment demand has been small but not 
disappointing, for the reason that no great volume of re- 
investment of dividend and interest money was antici- 
pated. The most encouraging feature of the whole invest- 
ment situation, bankers and bond houses say, is the 
marked improvement in the business tone throughout the 
country, It is especially marked in the middle-sized cities 
of the country and the agricultural sections west of the 
Mississippi. It is this rising tide of trade sentiment which 
is expected to release a large volume of capital for 
investment and lead to a broad movement. ‘Prices for 
all good bonds are scraping bottom,” is the comment of 
many large operators who are beginning to replenish 
supplies of good bonds, ‘‘and the activity will not be put 
off until the vacation season is over. We expect to be in 
the midst of a heavy movement within a few weeks.’’ 

The investment demand is still almost wholly for 
bonds giving a liberal yield. Industrial corporation 
bonds are somewhat firmer in tone with a steady cali 
for public utility issues. 


MEANING OF PHILADELPHIA BOND SALE. 

Owing to the fact that the authorities of the city of 
Philadelphia made special efforts to interest the small 
investor by issuing bonds for its latest loan of $4,225,- 
000 in denominations of $100 and upward, there was 
general interest in the result of this week’s offering. 
The bonds are long term 4s, and despite the compara- 
tively low rate of interest, individual investors got the 
bulk of the offering. The city rejected the bid made by 
the Drexel-Brown Bros. syndicate of 100.29 for the 
whole issue, and more than $2,500,000 of the bonds were 
sold ‘‘over the counter’”’ at 100.75, leaving only $477,800 
to be sold. This balance was disposed of on the day 
following. 

In a season when the bond market cannot be ac- 
counted at all brisk, to have individuals take such a low 
yielding issue so readily, is most encouraging to those 
who see such large possibilities ahead for a market 
among holders of moderate savings. The $100 bond 
has come to stay, as is manifest by the increasing inter- 
est this feature of financing has gained in the considera- 
tions of corporation managers. Public utility corpora- 
tion heads have been the first to see and take advantage 
of this situation, with the result that the individual 
investor is now able to make a choice from a long list 
of safe 5 per cent. bonds netting more than 5 per cent. 








New York Telephone 


lst and General 4's—1939 


Secured by lien on all the property, including real 
estate, comprising the most valuable telephone 
system in the United States. 


Net earnings over six times interest charges 
Price at market to yield about 4.57% 


Full particulars on request 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
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A Public Utility Preferred Stock 
Yielding 6% and Tax Exempt 
In New York, New Hampshire and Connecticut 
Net income over seven years has averaged nearly 4% times 
dividends. 
Appraised value of property securing this stock exceeds 
250% of amount outstanding. 
Descriptive Circular on request. 


William P. Bonbright & Co. 
BANKERS 


14 Wall Street, New York 


16 George St., Mansion House Colorado Springs 
ondon, E. C. Colorado 























Public Utility Securities 
Yielding Over 5% 


Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut St. 25 BROAD ST. 6@ State St. 
Philadelphia New York Boston 











WE do not offer any securities, but buy and 

sell for customers on commission only, and 
our study and experience qualify us to give in- 
telligent advice to investors. 
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First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 54% Income 


Special Circular on request 


Bertron, Griscom & Jenks 
40 Wall Street Land Title Build | 
New York Philadelphia 
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We own and offer, subject to prior sale and advance in price, the following list of securities, all 
of which we recommend for conservative investment. Descriptive circulars of these issues 
will be mailed upon request. We shall be pleased to correspond with prospective investors in 
regard to any of these offerings. 
RATE MATURITY PRICE AND YIELDING 
INTEREST ABOUT 
+$ 75,000 State of Massachusetts .......... 314% Serial, 1913-14 3.40% 
+ 20,000 Chicopee, Massachusetts .......... 4 ” 1913-21 3.50 
+ 184,000 Worcester, Massachusetts ........ 3% 1922 99% 3.55 
+ 190,000 Worcester, Massachusetts ........ 4 1922 103% 3.55 
* 200000 Allegheny County, Pa............. 4 1942 101% 3.92 
= S CD «er Te niko vk it ccc ecmeses 4 1961 Market 3.98 
— a a, re eer 4% “ 1913-42 4.00-4.05 
* 40,000 Munhall, Pa., Borough............ 4% 1932 105.42 4.10 
: * 10,000 Bridgeville, Pa., Borough......... 4% 1941 105.92 4.15 
* 11,000 Canonsburg, Pa.. School.......... 4 = 1916-31 4.15 
* 38,000 Donora, Pa., Borough... ......... 4% * 1931-40 4.15 
* 45,000 Penn Twp. Allegheny Co., Pa. School.4% ie 1922-42 4.15 
* 30,000 Shaler Twp., Allegheny Co., Pa. School.4 4% - 1920-38 4.15 
5 S FREBSO. Vereme, Beis Bs 0:0 6 bersrsinewns 4% . 1917-42 4.15 
* 5,000 Penn, Pa., School...... eer 1932 105.23 4.35 
$ 25,000 E. Providence, R. I. Fire Dist..... 41% 1932 101% 4.375 
25,000 Manatee County, Florida......... 5 1939 106 4.625 
+ 25,000 Boston Terminal Company........3% 1947 99 3.55 
20,000 C. B. & Q. R. R. First........... 4 1958 Market 
25,000 Vermont Valley R. R. First....... 4% 1940 105% 4.20 
. 50,000 Milwaukee, Sparta & N, W. Ry. First.4 1947 Market 4.30 
soll 50,000 Chicago, Rock Island & Pac. Ry. Deb.5 1932 Market 5.20 
* 100,000 West Penn Railways First........ 5 1931 Upon Application 
* 100,000 West Penn Traction First........ 5 1960 97 5.20 
80,000 Monongahela Valley Traction First .5 1942 96 5.25 
* 30,000 South Pittsburgh Water Company. .5 1955 100 5.00 
§ 40,000 Sacramento Valley Irr. Co. First. . .6 ‘ei 1919-20 100 6.00 
8 35,000 Twin Falls Salmon River Land & 
Water Company First............ 6 si 1919-20 100 6.00 
§ 10,000 Twin Falls Oakley Land & Water 
Company First ..... 2.00 Vee enone ig 1919-20 100 6.00 
— * 50,000 United Coal Co. Bond-Secured ; 
GE: ME i085 4 35 CR eo es 6 4 1918-19 
and 25 100 6.00 
20,000 Boston Elevated Ry......... eer 1941 Market 4.30 
y 25,000 Boston & Northern Street Ry...... 4 1954 92% 4.40 
50,000 New York Telephone Company....4% 1939 Market 4.55 
—_ 5.600 Pactic Tel. @ Fel. GS. . cccceccss 5 1937 Market 5.00 
a * 45,000 Manufacturers’ Light & Heat Co... .6 s 1916 and 18 Upon Application 
7 
* Tax Exempt in Pennsylvania. § Guaranteed, principal and interest, by 
Tax Exempt in Massachusetts. American Water Works & Guarantee Company. 
Tax Exempt in New York. 
Since the organization of this house there has never been 
a day’s delay in the payment of either principal or interest 
of any security it has brought out, 
Send for Circular No. 257, describing our principal offerings 
for the July investment period. 
j. S. & W. S. KUHN, Inc. 
345 Fourth Avenue, Pittsburgh, Pa. 
Philadelphia New York Boston 
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PUBLIC UTILITIES 





GENERAL GAS AND ELECTRIC CO. MERGER. 


A new corporation organized under the Maine laws, 
and known as the General Gas and Electric Company, 
will shortly take over the public utility properties in 
Vermont of the Vermont Power, Railway and Light 
Company, and in Ohio of the Western Ohio Railway and 
Power Company. These properties have already been 
acquired by interests representing the General Gas and 
Electric. The capitalization of the new holding com- 
pany is placed at $10,000,000 common stock, of which 
$2,600,000 will be issued, and $10,000,000 cumulative 
preferred stock, of which only $1,300,000 will be issued. 
There are $20,000,000 first lien 5 per cent. convertible 
gold bonds of 1932, and convertible into preferred stock 
after July 1, 1915. At this time only $1,400,000 of 
these bonds will be issued. This preferred stock will 
pay 6 per cent. to January, 1915, and 7 per cent. there- 
after. 

The two properties serve a population of 275,000, 
and W. S. Barstow & Co., Inc., of New York City, who 
have acquired the properties for the new company, in 
an announcement just made, state that other properties 
are now under consideration, and it is expected will be 
acquired. The Vermont properties comprise the hydro- 
electric plant at Carver’s Falls, Vt., known as the Fair 
Haven Electric Co., and will operate under lease the 
Rutland Railway, Light and Power Co. The company 
owns the gas plant in Rutland, and 33 miles of electric 
railway serving Rutland and adjoining towns, and 
serves this territory, together with Whitehall, N. Y., 
with electric light also. It has also 25 miles of trans- 
mission lines into the slate and other power fields. 
There is about 5,000 horse power additional in sight. 

The Ohio company taken over will purchase the 
Toledo, Port Clinton and Lakeside Railway, which has 
57 miles of line, including a terminal station in the 
centre of the city of Toledo, and running over the lines 
of the Toledo Railway and Light Co. The lines run 
through a prosperous farming section in Ottawa County, 
and electric light and power are supplied in a number - f 
well known towns. Messrs. Barstow & Co. state that 
with progressive management and additions and im- 
provements they estimate the results of the properties 
for the coming year as follows: 


ee: RS ink acs oss nckeemennsstadcwepiaaweenss $235,000 
POONER “GETTER odo c 6dcdeececcetaciessseteucens $5,000 
$150,000 

Dividends $1,300,000 preferred stock to be issued 78,000 
OIE, 4 nn ccd oe bE he6 2 ct cdacedeas $72,000 


A condensed statement of the actual earnings of the 
properties for the 12 months ended March 31, 1912, is 
as follows: 


Rutland Ry. Light and Power Co. 








Gross income after operating expenses, taxes and 
TOMBEED 6 bcici ecb eudss dace dnecscesesieresiesas $159,120.78 
Baterest om fumded Get .occccccaccceccssscceces 86,790.82 
TE GUNS 6.66 o. 66.0 n0h 2804664 nbtdeeeeemeaRiaes $72,329.96 
Fair Haven Electric Co. 
Twelve months ending March 31, 1912: 
ek Speen Seth POM. «ccc ccciccekhocédsbecns 6,292.29 
Toledo, Port Clinton and Lakeside Ry, Co, 
Twelve months ending March 31, 1912: 
Ce a, err es ore 2 eee ee eee eT $234,793.51 
Operating expenses and taxeS...........eeeeeeee 136,799.74 
Potalk met GOTMIMME 26.4 660s ccd sectescscssuces $97,993.77 


The total net earnings of the three properties for the 
period named was $176,616.02. 

It is pointed out that in the case of the Ohio prop- 
erty the capitalization has been reduced $1,000,000 in 
the reorganization and the Vermont property, with ad- 
ditions, stands practically the same. The estimate of 


earnings is made on the basis that no additional prop- 
erties will be bought, but the interest on $300,000 addi- 


tional bonds is added to that on the $1,400,000 issued 
because these additional bonds will probably be issued 
before the year is out to enable the subsidiary com- 
panies to care for the increased business. 

The stock offered now being put out is $1,000 cumun- 
lative 6 per cent. preferred stock, and $400 common 
for $950 with the accrued preferred stock dividend. 


DOHERTY COMPANY UNDERWRITTEN IN LONDON. 


Speedy Subscription to $4,500,000 Bonds of the Con- 
solidated Cities Light, Power & Traction Co. 


While British investors are turning resolutely away 
from their own home and Colonial securities they found 
time this week to subscribe in a few hours to an offer- 
ing of $4,500,000 5 per cent. bonds of the Consolidated 
Cities Light, Power & Traction Company, one of Henry 
L. Doherty’s newest holding companies. This company 
was incorporated recently under the laws of Delaware 
with an authorized capital of $10,000,000 and $25,000.- 
000 bonds bearing 5 per cent. One-half of the capita) 
stock has been underwritten by London bankers whom 
Mr. Doherty interested some time ago in his successful 
Cities Service Company. A cablegram to the Doherty 
offices in Wall street on Wednesday stated that the 
bonds were all taken at Lloyds Bank at 87% within 
5 hours. The subscribers will be permitted to pay 25 
per cent. down on allotment and 25 per cent. per 
month thereafter until full payment is made. 


The new holding company controls the following 
companies through stock ownership and the bonds: The 
Knoxville Gas Company, the Cumberland and Western- 
port Electric Railway, the Massillon Electric & Gas 
Company, the Amarillo Gas Company, Trumbull Public 
Service Corporation Company, of Warren, O.; Sedalia 
Light & Traction Company, Mt. Vernon Electric Light 
& Power Company, the Dominion Natural Gas Company, 
Ltd., of Canada; Bristol Gas & Electric Company, Hat- 
tiesburg Traction Company and the Meridian Light & 
Railway Company. The properties are said to have been 
taken over by the Consolidated Cities Light, Power & 
Traction Company, on a basis of 9 per cent. of their 
net earnings. The new bonds are secured by the stocks 
and bonds of the subsidiary companies. 

That the English investors so quickly took up the 
offering of bonds at a time when their own security 
markets are notoriously congested is not strange when 
it is known that the London bankers and their cus- 
tomers made a big profit by their previous investments 
in Cities Service Company shares, both common and 
preferred, which have advanced very rapidly since their 
purchases were made last winter. The constantly in- 
creasing earnings of the Cities Service Company made 
the Englishmen marvel and they were very eager to 
take a share in the new company when Mr. Doherty 
went abroad in the interest of the flotation. The ini- 
tial quotation for the new stock was 50 bid. 


LARGER LIGHT AND TRACTION EARNINGS. 


The directors of the American Light and Traction 
Company will meet next week and declare the regular 
quarterly dividends. At that meeting the board will 
have placed before it a gratifying report of May opera- 
tions and also an equally optimistic report for June 45 
well. The increases in earnings shown are especially 
significant in view of the fact that they bear out tle 
previous predictions that the operating officials have 
overcome the losses in earnings shown in the first few 
months while operating under the lower-rate charges 
for service in a number of cities in the company’s ter- 
ritory. 

The official figures for May show gross earnings »' 
$320,719. This is an increase of $11,111 over May 2 
year ago. The net earnings were $310,027 and almos! 
all the gross increase was shown in the net betterment, 


which was $10,326. The showing indicates that the 
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operating officials now have a thorough grasp of the 
situation, inasmuch as the April report showed a net 
loss of $4,000 as compared with April, 1911. The net 
earnings show $98,042 increase for the 12 months to 
June 1, but as the rate reductions did not take effect 
until late last year some of this increase must be at- 
tributed to the old high scale of charges. Increased 
business is coming rapidly and fully up to expectations 
following the rate reductions. 

This question of rate reductions for electric light, 
gas and electric power is now more pressing than ever 
before, and the corporations which meet it will not 
have to face the municipal ownership agitation or the 
orders from State Utility Commissions enforcing rate 
cuts and thereby placing the corporation in the atti- 
tude of having surrendered only to pressure from state 
authority. Slovenly or badly managed corporations can- 
not meet the demands for reductions save at the ex- 
pense of upkeep or dividends, but the progressive cor- 
porations may do so without injury to the legitimate 
interests of the shareholders. Indeed, in the case of 
the American Light and Traction Company, it would 
appear that the reductions will in the end prove to have 
been of positive benefit to the shareholders. One evi- 
dence of this is seen in the heavy buying of this stock 
in the last few weeks which has sent the stock up to 
around 350, the highest price on record. 


HARD COAL TRUST HARD HIT. 


Interstate Commerce Commission’s Rate Reduction 

Order Just Equals the Recent Advance in Price. 

A drive at the Anthracite Coal Trust from which the 
combination will find it difficult if not impossible to 
escape, has been given in the order of the Interstate 
Commerce Commission reducing the freight rate trans- 
portation charged by the Delaware, Lackawanna & West- 
ern Railroad on coal from the Wyoming field to tide- 
water. The charges were held to be excessive and the 
reduction was ordered as follows: On prepared® sizes, 
from $1.58 a ton to $1.33; on pea coal, from $1.43 to 
$1.24, and on buckwheat coal, from $1.28 to $1.09. The 
new rates are to become effective on Aug. 15 and re- 
main in effect for at least two years. 

The reduction ordered amounts to exactly the amount 
of advance in price recently announced by the coal mine 
owners and railroads. This increase was excused on the 
ground that the award of increased wages to the miners 
could only be met by such increase. In other words, the 
public was to pay the whole bill and the mine owners 
nothing. 

The charges for coal transportation by this same rail- 
road were analyzed by The Financial World a few weeks 
ago and it was then shown that they were largely in 
excess of those imposed for the transportation of gen- 
eral merchandise. The Interstate Commerce Commis- 
sion’s award is a clean-cut victory in favor of the much 
exploited consumer. It must inevitably be followed by 
the restoration of the prices charged before the recent 
advance went into effect. The companies would hardly 
dare maintain the price of coal at the advance in the face 
of this rate-reduction order as it would be a complete 
confession of the monopoly they possess over both mining 
and transportation of coal. At last the Coal Trust has 
Seemingly been brought to book. The decision in the one 
ise of course affects all the others alike, and if the 
eople do not obtain the benefit of this rate reduction 
t will be the signal for a greater agitation than any yet 
vitnessed. 


EW RIVALS FOR NATIONAL BISCUIT COMPANY. 
‘he expectation that the big profits of the National 
uit Company will sooner or later lead to powerful 

mpetition has now become a reality. The organiza- 

n last week of the Ward Baking Company with 
1,000,000 capitalization means the approach of a for- 
lable rival, in addition to the aggressive competition 

recently started by the Loose-Wiles Cracker Com- 
Y, which has secured sufficient capital to go ahead 





Reinvestment Days Are Near. 
IF YOU HAVE SURPLUS INCOME from your investments why 


not consider making it earn more than you are getting from funds 
already placed in what are usually regarded as high grade issues? 
The experience of others has proved that this can be done without 
placing your principal in jeopardy. 

THE MOST ATTRACTIVE OPPORTUNITIES for making invest- 
ments that will yield from 5% to 7 per cent. are to be found among 
the preferred stocks of long-established and successful manufactur- 
ing companies, especially those that have added largely to the 
wealth and prosperity of New England for many years. These 
preferred stocks rest very close to the properties they are based 
upon, thus insuring safety of principal, and their dividend records 
are unbroken. 

OUR 40-PAGE JULY CIRCULAR gives the facts about them 


down to date. Send for it. 


Turner, Tucker & Co. 
Boston 
24 Miik Street 


New York 
111 Broadway 














Bush Terminal Bldgs. 5s, 1960 
Astoria Veneer Mills & Dock Co. 6s 
a Arkansas, Oklahoma & Western 6s 1947 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds \ 


Telephone: 3155 Rector Coble: ‘Orientment”’ 


INVESTMENT BONDS 


4 to 6 Per Cent. Income . 











July Circular on Request - 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 











on an enlarged scale. The National Biscuit Company 
will now face powerful competition and have to fight 
for business. It is not improbable that this prospect 
will cause hesitation, if not liquidation, in the shares 
of the National Biscuit Company. The high price of 
the common stock is an incentive for shareholders to sell 
and to wait for what will develop from the new rivalry. 


SOUTHERN RAILWAY HURT BY FLOODS. 

The month of May brought this railroad an increase 
of $375,177 in gross, on which only $30,745 was saved 
for net. This was undoubtedly due to the effects of the 
disturbance in traffic in the South by the April and May 
floods. While the Southern Railway was little affected 
directly, indirectly it must have suffered from the busi- 
ness contraction the floods have imposed on the entire 
South. As June is usually a period of halting business 
in the South, it does not look as if this fiscal year would 
show an increase of much over $250,000 in net. If the 
final adjustment of the entire year’s accounts should 
only show results equal to those of the preceding fiscal 
year, there will yet be at least 11 per cent. earned for 
the stockholders, or 5 per cent. on the $60,000,000 pre- 
ferred and 3 per cent. for the $120,000,000 common 
stock. Good crops in the South will help this railroad 
enormously. It will give another strong impetus to the 
diversified industries which have started up alongside 
the railroad’s lines and in conjunction with the agri- 
cultural and cotton movements enable the system to 
become prosperous. Four years ago the road was on 
the brink of bankruptcy. 
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SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








Railroad Bonds and Short Term Notes Yielding from 4.00% 


to 5.85%. 
Norfolk & Western Ist cons 4s, 1996 .......0seeeeeee 4.00% 
Worcester, Nashua & Rochester Ist 4s, 1934 .......... 4.00% 
Maine Central R. RB. 48, 1918 ...ccccccccccccscccccees 4.00% 
Union Pacific 48, 1948 ..ccce coccee sovvcccccscccecs 4.05% 
N. Y. C. West Shore Ist guar 4s, 2361.........0eeeee0- 4.05% 
Vandalia cons, 4-AS, 1955 ....-ccccccccccevccccesces 4.05% 
Vera Cruz & Pacific Ist guar 4168, 1934 ........eeeeee 4.10% 
Pennsylvania Co. Guar Tr. 48, 1952, ........-eeeeeeees 4.13% 
Portsmouth, Great Falls & Conway, Ist, 44%c, 1937....4.15% 
Fitchburg, R. R. 4348, 1928 ..ncccccceeccccecescccees 4.20% 
Term. Association of St. L Ist 4%s, 1939 .......... 4.30% 
Mil. Sparta & Nor. West, 48, 1947... 2. cccceesecccseees 4.33% 
St. Louis & Southwestern Rwy. Ist 4s, 1989............ 4.36% 
Louisville & Nashville (A. K. & C. Div.) 4s, 1955 ....4.37% 
Winston-Salem (N. C.), southbound Ry. Ist 4s, 1960..4.40% 
Long Island, 1st consol 48, 1931 .... ceee eececeeeeees 4.40% 
Wisconsin Central, 50-yr Ist gen 48, 1949 ........266- 4.40% 
Atch. Top. & Santa Fe Adj. stpd, 4s, 1995............ 4.42% 
Delaware & Hudson Co. Conv., 48, 1916 ...... .seeeeee 4.45% 
Galveston, Harrisburg & San Antonio Ist 5s, 1931..4.50% 
Utica & Mohawk Valley 40-yr. 4%s, 1941 .......... 4.62% 
Chesapeake & Ohio (Coal River Ry.) Ist guar 4s, 1945.4.70% 
Chesapeake & Ohio (Big Sandy) Ist 4s, 1944........ 4.70% 
Chic., Rock Is. & Pac. (Choctaw Co.) 4s, 1917........ 4.80% 
Kansas City Southern ref. & impr. 5s, 1950.......... 5.00% 
Norfolk Bouthern, tet & ref. 66, 1962 2... ccvcccccsccs 5.00% 
Clev. Cinn. Chic. St. Louis Rwy. Deb. 4%s, 1931...... 5.04% 
Salt Lake & Ogden Ry. Ist 5s, 1914-34 ........ceeees 5.13% 
Oklahoma Ry. Co. Ist & ref. 5s, 1921-41... ............ 5.25% 
Lowisiana & Ark. Ist Ga 2OBT occ cccicvccccccccccceccos 5.25% 
Be Ts. Fe, Gi, BOs 6 0.0 0 0566 4s habe edad se 0s dbenseqes 5.30% 
St. Louis & Southwestern Rwy. cons, 48, 1932........ 5.50% 


Int. & Great Northern Rwy. 5s, 1914.. . 
(Continued on page 11.) 


cecceccces 5.85% 


BANKERS SAY REAL STEEL BOOM HAS BEGUN. 


Important New York banking interests who were in a 
somewhat skeptical mind, lately determined to find out 
for themselves whether the preliminary signs of a boom 
in the steel market were real. Accordingly they last 
week sent trusted representatives to the Pittsburgh and 
the Youngstown, O., steel districts to investigate. These 
representatives have just returned and they say the 
evidence is overwhelming that the predictions of a broad 
movement in the steel industry have a solid foundation. 
The evidence of the preparations for a big output of 
steel from now on was found in the feverish activity of 
the manufacturers to complete big additions to the 
mills, the calling back to employment of all available 
labor, skilled and unskilled, and the haste of steel buy- 
ers to get in specifications on new business. The Steel 
Corporation,.it is said, has begun the expenditure of 
$10,000,000 for new mill capacity in the Pittsburgh 
district, and the Jones & Laughlin and Republic Iron 
& Steel Company are working at a capacity larger than 
at any time this year. 


The labor market is what is disturbing the mill men. 
They have had to advance the bid price for common 
labor from $1.75 per day to $2.25 and cannot get 
enough workers at these prices. A threat of a strike 
for more wages for skilled workers would, it is be- 
lieved, result in liberal concessions to prevent trouble 
at a time when the orders are so heavy. William Flinn, 
the political boss of Pennsylvania and a Roosevelt 
boomer, who has a contract for several millions of work 
for the city of Pittsburgh, has recently declared that a 
labor famine is now at hand in Pittsburgh. 

The Financial World has this to"say about the present 
situation, and it is endorsed by the bankers who have 
given us the outline of their investigations as detailed 
above: It appears that the Steel Corporation heads, 


since the abandonment of the policy of holding prices 
at a fixed level and the discontinuation of the ‘Gary 





International Nickel Securities 
Computing-Tabulating-Recording 

U. S. Motor Securities 

Autosales Gum & Chocolate 

Nerwich & Worcester 

Rome Gas, Elec. Lt. & Power Co. Ist 5s, 1931 
Union Carbide 

Royal Baking Powder Securities 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


71 Broadway *Phone Rector 8280 

















MONTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





Dinners,’”’ have sincerely refrained from any endeavors 
to manipulate the steel market. Prices have been al- 
lowed to seek their natural level, with the result that a 
much more natural market for steel products has been 
reached. Prices are still low and attractive, but are 
advancing slowly. This is the only true way to’ build 
up the steel business on a foundation that will hold 
and it will last longer and be in a much stronger posi- 
tion to withstand bad market weather than were the 
manipulators to be allowed to take hold again and jack 
prices up to an artificial level for a brief period only 
to see them quickly topple over. If the situation as 
disclosed is not interfered with, the steel interests 
will quickly learn that their new policy is the true one. 
At the same time it is a striking rebuke to the Garys 
and Perkinses who have in the past been so feverishly 
active to start steel booms for stock market purposes. 


ILLINOIS CENTRAL DIVIDEND UNCHANGED. 


In maintaining the present semi-annual dividend of 
3% per cent., the directors of the Illinois Central did 
what was generally expected, although a large amount 
of the money to meet the dividend will have to come out 
of the surplus fund. The directors no doubt took the 
ground that such conditions as the road was compelled 
to bear last year, and which were unusual, may not be 
encountered again in a decade, and with the prospects 
of a bumper crop in the road’s territory, the surplus 
earnings for the next fiscal year will make up whatever 
furds it is necessary now to withdraw from the sur- 
plus account to make good the dividend. The directors 
have banked upon the future, and present indications at 
least, give assurances that they are not likely to be mis- 
taken. 





TO YIELD OVER 5% 


Rock Island Southern Railway Co. 
First Mortgage 5’s of 1947 


Denomination $1000, $500 and $100. 
ee a January 1 and July 1, 
Optional at 105 and Interest after September, 1913. 

THE ROCK ISLAND SOUTHERN RAILWAY extends from the 
Tri-Cities (Davenport, Rock Island and Moline) on the north to Mon- 
mouth on the south, and branch lines to Aledo and Alexis, over their 
own right of way. At the north it connects with the Chicago, Rock 
Island & Pacific and th: Chicago, Milwaukee & St. Paul. Atthe south 
it connects with the Atchison, Topeka & Santa Fe, the Chicago, 
Burlington & Quincy and the Iowa Central Railroad Systems. 

We have made a personal examination of the property, and recom- 
mend the bonds as a safe and desirable investment. 


Circular upon application 
LEWIS BROS. & CO. 
Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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SELECTED BONDS. Continued 





Municipal, Industrial and Public Utility Bonds Yielding from 
4.05 Per Cent. to 6.375 Per Cent. 


Bulla, HM. Kee SUR FORE. cin ciceetébacek« tees ds-06095 4.05% 
Rome, mM. Y., Fel Water, 4460. BSE cccccesecccevses 4.10% 
Wyandotte County, Kans., bridge, 4%s, 1932-41 ....4.125% 
Webster City, Iowa, lighting 4%s, 1921-31.......... 4.20% 

Asbury Park, HK. J.. SOWOPr G3EG, TOET ccccscccccaveces 4.28% 
City of Colorado Springs, Colo., 48, 1918 .........e.. 4.30% 
City of Duluth, Minn., school 58, 1923 .........eee0% 4.30% 
Algona, Ia., water & light 5a, 1921-31 .........ee00. 4.30% 
Newark Passenger Ry. Co., 1st cons 5s, 1930........ 4.35% 
Minneapolis St. Ry. & St. Paul City Ry., joint cons 5s, 

tS arr att aT ae ee ee re eee 4.55% 
Municipal Gas & Elec. Co (Rochester) Ist 4%s, 1912- 

43. vig ot Cae tes acl: sed. geet tale! GE Pb saab es 4.65% 
Chicas Clty. Ry. Ca. 1b. Be BOs sw eee 66a 6 6 ded see 4.75% 
Auburi-(X%. Eh Gee Ca, 206. BE. BOE sseccccsscdvces 4.80% 
Peoples Gas Light & Coke Co (Chicago) Ist cons 6s, 

ee oe re Pee ae eee ek ee ee ee 4.90% 
Kings County Lighting Co., 1st ref. 5s, 1940-54....4.95% 
Pacific Coast Power Co., 1st 5s, 1915-40............ 4.95% 
Nations Tube Ge. Ge 2G Ris. 20 bs Await eenesecndcns 4.95% 
Terre Haute Water Works Co., Ist 4%s, 1919...... 5.00% 
Rockland Lt. & Power Co., 1st 5s, 1938 ............5.00% 
Binghamton (N. Y.) Lt, Ht & Power Co, Ist 5s, 1942.5.00% 
International Water Co. (El Paso) Ist 5s, 1921-31....5.00% 
Public Service Co. of Northern IIL, lst & ref 5s. 1956.5.00% 
Oklahoma Gas & Electric Co., Ist 54, 1914-29........5.10% 
Fort Worth Power & Lt. Co. Ist 5s, 1912-31........5.15% 
Peotia Dy.. Cea 1et.& wok. Gh, Beee 6666s cesacneuis eased H.20% 
Burlington Railway & Light Co., Ist 5s, 1932........5.30% 
Sierra & San Francisco Power Co. Ist 5s, 1949........5.30% 
Spokane, Wash., gold 4348, 1934.......0+ ceecesvecces 4.25% 
Mangum (Okla.) Electric Co. Ist 5s, 1931 .. ..........5.60% 
Central States Electric Corp, 58, 1922 .......cccccvcees 5.75 % 
Sherwin-Williams Co. of Canada Limited, Ist & ref 6s 

| REA SS ee ee ee eee ee 
Cuyahoga Telephone Co. 1st 5S, 1919.........eeeeees 6.00% 
Locomobile Co. of America, Ist 6s, 1922 ............ 6.375 % 


MORTGAGE TAX LAW HURTS EXEMPT ISSUES. 


The new law of New York state which provides for 
an initial recording tax of one-half of one per cent. on 
mortgages and bonds, after which such bonds are for- 
ever exempt from taxation, has had the effect of nar- 
rowing the market for New York tax exempt bonds, 
municipal and state, which have never been taxable and 
which therefore escape the initial tax of one-half of 
one per cent. Under the new condition of affairs it is 
now possible for an investor to buy many bonds which 
have paid the recording tax and give a higher yield, and 
therefore the tax exempt feature attaching to New York 
city or state bonds no longer appeals. It is believed this 
was one cause for the lower prices obtained for the 
New York city and state bonds lately offered. 

One large dealer states that it is now difficult to 
sell New York city tax exempt bonds on a 4.20 per 
cent. basis. Formerly, before tax day came around, 
there was marked activity in these tax exempt bonds 
due to the buying by investors who wished to escape 
being taxed on the securities they held, but this de- 
mand is now negligible owing to the bond-buying pos- 
sibilities in other directions as above cited. Of course, 
the general effect of the new law is to benefit the 
market for a large number of bonds while restricting 
and narrowing it for a few high-grade issues, and to that 
extent it is a public benefit. If the authors of the new 
tax exempt law only possessed the power to exempt 
from taxation all bonds or other evidences of indebted- 
ness, it would be putting into practice no more than 
What is equitable and just. Taxing bonds and mort- 
gages is double taxation because the property repre- 
sented by the mortgage or morigage bond is already 
fully taxed in its place of location, so that by the double 
imposition of a tax the state hits capital twice, and to 
that extent restricts its free flow and investment. 

It would seem to be a good rule to tax only that 
vhich is in sight, because efforts to tax evidences of 
lebt merely result in the devisement of schemes for 

asion of the burden. These efforts give rise to bitter 

unts against wealth, and allegations that it is seeking 
O escape its just burdens. Thus are sewn the seeds wf 
uscontent against wealth and privilege. 





Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








BUSINESS FUNDS 


This house specializes in the investing of money set 

aside as a reserve or sinking fund against a business. 

Such funds should be safe, liquid and well diversified. 
Write for information 


C. M. KEYS, 35 Nassau Street, New York 











PERTINENT POINTERS. 


It may take some little more time for Mr. Taft to de- 
termine whether he is a burglar or a Presidential can- 
didate. 

The sunshine of the crops ought now to chase the 
political shadow down the national turnpike at a 2.15 
gait. 

Some political bolts are oftentimes found to be only 
small nuts and about as harmless. 





We specialize in 
Corporation of United Cigar Stores 


Correspondence solicited 


BAMBERGER, LOEB & CO. 


25 BROAD STREET, NEW YORK 





Electric Cable Company 


Bridgeport, Conn. 


7% Preferred Stocks 


ONE OF NEW ENGLAND'S MOST PROSPEROUS AND 

RAPIDLY GROWING MANUFACTURING INDUSTRIES 

Write today for special illustrated circular describing 
this security 


THOMAS C. PERKINS 


Incorporated 
High Grade Investment Securities 
HARTFORD CONNECTICUT 
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LISTED BONDS 





DUPONT DE NEMOURS DEBENTURE 43¢s. 


The Federal Court for the District of Delaware a few 
days ago approved the plan of the division of the Powder 
Trust into three companies, to consist of the old com- 
pany and two new companies—the two new ones to pay 
the old company for plants to be turned over to them 
with issues of stocks and 6 per cent. debenture bonds, 
which will be given as dividends to shareholders of the 
old corporation. The dissolution decree does not say 
how the $14,995,000 4% per cent. debenture notes, is- 
sued in 1906 and due June 1, 1936, will be taken care of. 
It was not necessary for the court to take recognizance 
of the debts of the Trust. It evidently looked upon this 
matter as a private affair wholly between the Trust and 
its creditors, to be settled among themselves. The hold- 
ers of these debentures are now guessing what their 
fate will be.* The debentures are not secured by a mort- 
gage, but the company, in its trust deed, has agreed to 
create no mortgage or pledge upon the whole or any 
part of its property without the consent of the holders 
of 75 per cent. of the debentures. It could not be as- 
sumed that they would sit idle and let the Powder 
Trust give away two-thirds of its property without mak- 
ing arrangements satisfactory to the holders of these 
debentures, who can, if the necessity should arise, appeal 
to the courts for protection of their interests. The way 
to settle this matter would be to either call in these de- 
bentures at 110, at which price they are made callable, 
or to make the new companies issue debentures with the 
provisions of the present debentures. It is not probable 
that the debentures will be called in. The company to 
be dissolved is in a splendid financial condition. Its 
earnings have been enormous, enabling it to pay 12 
per cent. on its common stock. It has also a total sur- 
plus of nearly $17,000,000. This situation must inspire 
the debenture holders with a feeling of safety. In the 
last few months there has been a great deal of specu- 
lation in the debentures. This is what put up the price 
to 93. They are now around 90. 


WABASH REFUNDING AND EXTENSION 4s. 

The quotation of 72% is a ridiculously high price at 
which’ the first refunding and extension bonds of this 
bankrupt railroad were quoted late this week. The 
buying of the last few weeks, which was what put up 
the bonds so high, represents either manipulation to 
enable some large holders to get out at good prices or 
has come from people interested in the reorganization, 
who have purchased the bonds in order to have a con- 
trolling voice in the reorganization. It cannot be as- 
sumed that investors are running into this bond, from 
which at best they can expect no income for some time. It 
is thought that this bond will finally be replaced by pre- 
ferred stock. How unjustified the ruling prices of this 
actually unprotected bond is, may be judged by com- 
parison. The Wabash Omaha Division 3% per cent. 
bonds, of which only $3,173,000 are outstanding, and 
which are a first lien on the line from Pattonsburg, Mo., 
to Council Bluffs, lowa, and actually even ahead of the & 
per cent. first mortgage bonds of the Wabash, are sell- 
ing at around 71'%—or lower than the price of the 
Wabash refunding 4s. 


CHICAGO GREAT WESTERN FIRST 4s. 

This bond has dropped under 78. As it was issued in 
1910 at around 92, investors have lost a good deal in 
this security. The poor business of the current fiscal 
year is responsible for the depreciation in the market 
value of this bond. The holders of both shares and 
bonds of this only recently reorganized railroad are un- 
doubtedly quite discouraged. Better developments than 
have come to pass were promised. Liquidation in all 
the securities of this railroad is now going on. That the 


drop in price has not been greater is due undoubtedly 
to the thin market for the -bonds, and this prevents 
liquidation on a larger scale. 





H. M. Byllesby & Co. 


Engineers Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants Artificial Gas Systems 
Street Railways Natural Gas Systems 
Interurban Railways Irrigation Systems 
Water Power Plants Water Works 
Transmission Systems Drainage Systems 


Engineering, Commercial and Legal 
Examinations and Reports 


Insurance Exchange Building 


oe ents CHICAGO 


Oklahoma City, Okla. San Diego, Calif 











WILKESBARRE & EASTERN RAILROAD 
This is a first class 5 per cent. first mortgage bond of 
a total issue of $3,000,000 due June 1, 1942, and se- 
cured by a first lien on 65.46 miles from Wilkesbarre 
to Stroudsburg, Pa., and branch. In addition, principal! 
and interest are guaranteed by the New York, Susque- 
hanna & Western Railroad, which is controlled by the 
Erie. Trades in these bonds are rare. 


5s. 


SEABOARD AIR LINE SYNDICATE LOOKS AHEAD. 
There has been very little doing in the shares of the 
Seaboard Air Line in the last few days. The market is 
listless and the public indifferent. With the return ot 
greater market activities the shares would probably 
liven up. The syndicate which a few weeks ago acquired 
$8,000,000 of this railroad stock, and which is made up 
of some of the strongest financial interests, did not go 
into the venture to make a quick turn. This syndicate 
has a make-up that is accustomed to wait patiently 
for results. It is not out for profits of a few points, but 
for large ones. Its members anticipate that of the enor- 
mous business the opening of the Panama Canal, 
the Seaboard, which runs from Baltimore to Tampa 
and has a valuable net of feeders, will get a large 
share. The total outstanding preferred stock is now 
only $23,894,100 and the common stock $37,019,400. 
This is not much for a system of 3,070 miles of line. 


6% SECURED 
O CERTIFICATES 


The popularity of our 6% doubly Secured 
Certificates is deserved, not only because 
| they afford a most convenient form of in- 

vestment but also for the reason that the 
safety provided is beyond question. Our 
Certificates, issued in denominations of 
$100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are 
constantly safeguarded by Capital and 
Surplus of over $400,000.00 as well as by 
first Mortgage on improved real estate— 
the best security on earth. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 


| Salt Lake Security & Trust Co. 
Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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THE OPEN MARKET 


POPE MANUFACTURING CO. STOCK DOWN. 

The stock of the Pope Manufacturing Company, which 
manufactures bicycles and automobiles, has been sag- 
ing off of late and is quoted under 30, as against 45 to 
{8 a few months ago. The stock has been going down on 
ight sales but accompanied by little or no gossip as to 
the cause of the liquidation. Possibly holders have be- 
come a little disturbed on account of the recent troubles 
of the bigger auto manufacturing concern, the United 
States Motor Company. The company is understood to 
have been receiving a considerable volume of business 
which, however, has not been as profitable as it would 
have been last year before the price-cutting on cars was 
begun, 

Efforts by stockholders and brokers who deal in the 
shares to obtain some explanation of the slump have 
been rewarded by only general statements from the 
company that the business being done is very large 
and that prosperity reigns. In fact it is declared that 
the company cannot fill orders fast enough. Some 
time ago the company sold $1,000,000 of short-term 
notes to provide more capital and clear up some ob- 
ligations that had accumulated, and it is declared th:t 
this placed the company in a good position to meet 
the increased demands for bicycles and automobiles. 
The preferred stock, which pays 6 per cent., has been 
as low as 64, but is now quoted around 72. The high- 
est price of the year for the preferred was 80 and the 
common about 45. Just before the new notes were 
issued a dividend of 1 per cent. was paid on the common 
stock, which now acts as though another dividend was 
some distance off. 





FURTHER RISE IN MISSISSIPPI POWER. 

The successful solution of the numerous engineering 
probiems involved in the construction of the Mississippi 
Power Company’s plant across the Mississippi at 
Keokuk, Ia., has created almost a boom in the common 
stock. The bid price for this stock of a company still 
in the construction stage, was this week 61%, the high- 
est price since the company was organized. The bonds 
are also strong. The company has had a great deal of 
free advertising in the last few months and this and 
the wide distribution of the stock shortly after the com- 
pany was floated, has made for searcity of the shares and 
they have moved up rapidly. The present level is dis- 
counting a great deal, it would seem. The company 
will not be completed for a year and can scarcely be 
earning anything applicable to the common stock until 
1914, and yet this stock is selling at a price almost as high 
as that for industrial and public utility shares paying 
5 per cent. and netting from 7 to 8 per cent. 

SHARP FALL IN ADIRONDACK CO. “RIGHTS.” 

Depositors of the bonds of the Hudson River Electric 
Co. and the Hudson River Electric Power Co., who re- 
ceived the right to subscribe at $150 for four shares of 
the common stock and one share of the preferred stock 
of the Adirondack Electric Power Corporation, the suc- 
essor corporation, witnessed a sharp fall in the value of 
he rights between Saturday, June 22, and the Monday 
ollowing. On Saturday the “rights’’ were being traded 
in at from $16 to $19 per “right,’’ but on Monday the 
rights fell sharply to $3 bid and $6 asked. The right to 

ibscribe expired on June 26, and as the date drew near 
the market became very thin. The stock of the 

‘w company, all of which is represented by 5-year 
oting trust certificates, is around 62 and 65 asked for 
he preferred and 23 to 26 for the common. This new 
orporation is now operating in eastern New York and 
onsiderable extensions of the company’s heavy wire con- 
luits are being made. The new company has an author- 
zed capital of $9,500,000 common and $2,500,000 6 per 

nt. preferred, and it is said that the company is now 
arning about $475,000 per annum, while interest  n 
Outstanding bonds is only $250,000. 





Add Your Profits to Your Principa! 


Have you studied the securities you hold, so that your money will be in- 
vested not only in the safest securities, but those which show you the best 
return on your money? 

Supposing in the past you had bought a stock selling at $100 a share and 
paying a dividend of 54! Supposing the price of the stock has adva 
to $150 a share it would then only yield you 3 1-3¢. Supposing you sell this 
at $150, making a profit of $50 on your investment, or 504, and take this 
$150 and _ invest it in a stock that will yield 5¢ or 64, yoy are not only 
taking advantage of the increase in the value of the stock you originally 
bought, but are putting this back into another stock that will bring 
you alarger income. 


OUR LETTER THIS WEEK IS ON 
UNITED STATES RUBBER 


Each week we issue a weekly letter dealing with one particular stock 
which after careful study we believe a good investment, yielding a good 
return, and also one which should increase in value. This willbe sent on 
request. Remember, we are brokers for the small as well as the large 
investor. We make a specialty of executing small lots of stock, either 
to be bought outright, on margin, or on our monthly payment plan. 


ALEXANDER &@ 


Members of { Kew ork Stock } Exchanges 


New York Cotton 
45 Exchange Place New York 





Latest DIVIDEND announcements and information on 


Standard Oil Co. Stocks 


to individuals who desire to buy for investment. 


GUDE, WINMILL & COMPANY 


Members New York 
Stock Exchange 





Write Dept. S. O. S. 
20 Broad St., New York 


a McCONNELL’S HANDBOOK 
PUBLIC UTILITY SECURITIES 











on request 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 





We sell High Grade 
7% Preferred Stock 10% Common Stock 
Dividends Guaranteed 


6% Bonds 


These securities are desirable for men and women who cannot afford to assume risks 
Write your requirements 


W. M. RICHARDS, American Central Life Building 
INDIANAPOLIS, IND. 





Examinations, Designsand Estimates 
OF 


Steel and Reinforced Concrete Bridges, Water Works, Electric and Steam 
Railroads, Structural Steel Work, Hydraulic Power Plants, including Dams 


and Reservoirs. 
UY 5 BEEKMAN STREET 


LER R, SCHAFF 
New York City __! 


Civil Engineer 











OUR SPECIALTY 
is making investigations into and confidential reports upon 
the affairs of financial and industrial companies and railroads. 


FEDERAL AUDIT CORPORATION 


56 Pine Street, New York City 


8% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Member N. Y. Stock Exchange NEW YORK 


FIRST MORTGAGE 6% BONDS AT PAR 
PROPERTY OPERATED BY H. L. DOHERTY & CO. 


Company operates all electric light, power, gas and street railway 
facilities in rapidly growing city. 

Strong Sinking Fund Provision. 

Actual cost of property twice bonded debt. 


W. E. HUTTON & CO. Nertork, %¢,Proadmay 
° ° * Cincinnati, Ist Nat. Bank Bldg. 
Members New York Stock Exchange, New York Cotton Exchange 
Private wires to principal cities in the United States 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St.W. 
New York Boston Montreal 

















Our experience is of value to you because it is gained in the 
successful building of 67 dams to date (Nov. 1, 1911), of 
all heights up to 150 feet and having an aggregate length of 
over 414 miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 








= 5 diate os 


ek 2 i 
oe a wae 


i} 


— 







7, oo Gne-6 6 


oe 
- tS 


7 





14; THE FINANCIAL WORLD. 


June 29, 1912 


























Published Saturdays by The Guenther Publishing Co. 


18 Broadway, New York. 
Phone 1626-27 Broad. 
Established 1904. 
LOUIS GUENTHER, Pres.-Treas., M. W. DURNAGL, Secy. 
Irving V. Koch, 112 Dearborn St. Chicago Representative. 





LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 

Single copies, 10 cents. Subscriptions for Canada, $4.50 a 

ear; $2.50 for six months and for foreign countries, 

ve Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its 
circulation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers suogiies through The American News Com- 
pany, in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 
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Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
} nancial World to secure an expression of opinion on 
*‘ any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it ‘s possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 
, All inquiries must be in writing and addressed to 
¥ New York and not to Chicago. o telegraphic or 
.- telephone inquiries answered. . 


POSTAGE POSITIVELY MUST BE ENCLOSED 














The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in ite belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





WHY INVESTMENT BANKERS SHOULD ORGANIZE. 
Of Mutual Help in Troublous Times—Underwriters 
Would Have to be More Considerate. 

While active steps toward the formation of a national 
association of investment bankers will in all probability 
not be taken before the summer season is over, general 
discussion is proceeding among those interested. The 
action of the American Bankers’ Association in throwing 
cold water on the plan to form an organization and make 
it a section of the American Bankers’ Association, has 
in no wise discouraged those who favor a separate or- 
ganization. Rather has the National Association’s op- 
position made the investment bankers all the more d:- 
termined to go ahead with their plans for an independ- 
ent association. It is an open secret that, although the 
American Bankers’ Association opposition was based 
ostensibly on the claim that the Association possessed 
too many sections already, one reason for the opposition 
was to be found in the realization on the part of some 
of the.banks that the competition of the investment 
houses: was becoming too keen to be relished. 

A New York banker who has taken a great interest in 
the plans for the formation of the association, states 
that in addition to the mutual helpfulness made possible 






The Safe Investment of 
Your Money 


In considering the investment of your money the very first re. 
quirement is the security of the principal. There are other features, 
of course, but fundamental security is foremost. The proper se- 
lection of an investment bond which has this primary qualification 
requires technical knowledge. Naturally and necessarily the ex- 
perienced banker, whose constant business it is to investigate 
securities of all kinds, is possessed of this technical knowledge. 

If you are considering the investment of funds, and will state 
your requirements in the way of interest return, maturity, and 
amount, we will be pleased to send you our latest circular contain- 
ing a list of well secured bonds. 




















Ask for our Circular AA.—115 


Guaranty Trust Company | 
of New York 


28 Nassau Street 


Capital and Surplus . ° 
Deposits . ° . . 





$23,000,000 
177,000,000 








by such an association in weeding out and warring upon 
dishonest advertisers, dishonest advertising methods and 
get-rich-quick offerings, a great deal could be accom- 
plished in presenting a solid front to the large under- 
writing banking syndicates which not only very 
often force upon security dealers more of certain issues 
than the latter feel warranted in taking, but also with- 
hold and handle for themselves or their favorite houses 
such issues which they know will be in strong demand. 
Under the present practice it is tacitly understood that 
if investment houses refuse to take an allotment of a 
slow-moving issue, their independent attitude is marked 
up against them and the next time a good, easy-selling 
flotation is offered, they find themselves minus any of 
the “pie.” Then again, when attractive issues are dis- 
tributed to dealers they often find the price 50. high as 
to allow a very small margin of profit. All these annoy- 
ances it is believed an investment bankers’ association 
could remedy by presenting to the underwriting houses 
a showing of unity and demanding more liberal treat- 
ment. A powerful organization would hardly be ignored 
when presenting such evidences of strength. 

Another obvious advantage in organization would be 
the ability to extend help in times of stress to members 
needing aid. If a member were found to be in a corner 
and in need of ready cash resources, though in every 
other respect solvent and possessing securities of sta- 
bility, the association as a whole, after an examination 
of the affairs of the imperilled member, couid, in its dis- 
cretion, extend such aid as would help the member over 
his difficulty. In thus acting the association would be 
performing functions similar to those now assumed by 
the Clearing Houses of the banks in all the large cities. 

Further discussion of this subject is bound to bring 
out additional advantages that would result from the 
formation of an investment bankers’ association. 
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If your income is paid at infrequent times 
write for our pamphlet 


‘‘A Monthly Income’’ 


It describes how you can invest your funds so 
that you will receive,on the first day of each 
month, income at the rate of 5% per annum. 


Address Dept. D. 


Knauth, Nachod & Kuhne 


BANKERS 








15 William Street New York 
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WHEN SUGAR MAGNATES FALL OUT. 
The Public May Get Their Due—A Sidelight on the 
Rise in Sugar Stocks. 

The late rise in American Sugar and American Beet 
Sugar stocks to the highest prices of the last three 
vears and in the case of Beet Sugar to the highest price 
on record, shows a curious sidelight on stock market 
perversity. The move in both stocks was a bold one by 
caring speculators, because all the time it was under 
way the chief interests in the sugar industry were pre- 
paring for a war on each other that can end only in 
tremendous expense to both and great damage to the 
loser. 

The warring forces are the Arbuckle and Havemeyer 
interests, old enemies and good fighters both. John 
Arbuckle, the coffee and spice man, is dead, but his 
successors are carrying on the fight. Fifteen years ago, 
Arbuckle started a refinery to break the Havemeyer 
sugar monopoly, and in retaliation the Havemeyers 
went into the coffee business. It was a bitter contest. 
By reason of the high tariff on sugar and ownership of 
many refineries, the Sugar Trust had a great advantage 
and was able to largely dominate not only the refining 
of raw sugar brought from abroad, but also finally the 
sugar industry as it developed through the establish- 
ment of refining sugar from sugar beets in this country. 
Arbuckle was compelled to desist, but the late agitation 
against the high cost of living has impelled the Arbuckle 
forces to renew the contest, and now it is on in full 
vigor with streams of literature from the Arbuckle 
headquarters flowing out all over the country, attacking 
the tariff on sugar as the chief force in maintaining the 
high price of sugar and singling out the Sugar Trust as 
the real offender. Grocers, wholesale and retail, have 
been enlisted in the fight, and these latter are seemingly 
disposed to show less inclination than formerly to defer 
to the Trust methods. “Just help us get the sugar 
tariff down,” the Arbuckle argument runs, “and the 
Sugar Trust will be open to attack. We will push the 
fighting and prices will tumble.’”’ The Trust is appeal- 
ing for support in favor of the sugar tariff on the 
ground that to cut the duty will ruin the American 
farmer who raises sugar beets. The contest will proba- 
bly find an echo in the Baltimore Convention platform 
and on the stump during the campaign. 

The rise in the sugar stocks was probably due to the 
discovery of a large short interest that was driven to 
cover and the buying by poorly informed persons who 
accepted without question the stories of tremendous 
profits being made by the sugar companies. It will be 
interesting to watch the effect of this newly precipitated 
fight on the markets for those stocks in the next few 
months. 


QUICKSILVER QUITS QUICKLY. 


The rise has subsided in the common and preferred 
hares of this company and will probably not return un- 
til all obscure stocks have again their innings. Those 
who have followed the latest upward movement in the 
ommon steck from 2 to 10 and in the preferred from 
» to 11 will gradually get out and pocket their losses, 
‘here was nothing in the condition of the company 
'o justify the movement. Last year saw the largest 
\uicksilver production in the United States since 1907, 
but the prices realized were lower. This production 
<unounted to 21,256 flasks of 75 lbs. each and of a 
market value of $927,989, against an output of 20,601 
lasks in 1910, of a market value of $958,153. In for- 
‘her years occasional dividends were paid on the $4,- 
‘1,000 7 per cent. preferred stock. In 1891 a 4 per 
t. dividend was paid on the preferred. The last 
idend of one half of one per cent. was paid in 1903. 
in 1882 a dividend of 40 cents was paid on the $5,708,- 
‘V0 common stock. The present management claims 

former dividends were unwarranted. They were 
probably paid to help distribution of the stock among 
‘he speculative public. 
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$100 BONDS 


We beg to announce to those whose funds for investment are not 
available in sums of $1,000 and more that we have caused to be 
installed in all our offices a special department to deal in 


$100 BONDS 
Send for Our Booklet describing several $100 that yield 
5% to 6% 


Since the organization of this house there has never been a day's 
delay in the payment of either principal or interest of any security 
which it has brought out. 


Address Communications to Dept. KE. 


J. S. & W. S. KUHN, Ine. 


PITTSBURGH, PA. 


PHILADELPHIA 
Real Estate Trust Bldg. 


Kuha Ny oy ; 
‘ 15 Congress Street 


CHICAGO 

First National Bank Bldg. 
NEW YORK 
37 Wall Street 








Public Utility Bonds 


Fest Mortgage on properties, physical 
valuation at from 50% to 100% in excess 
of bond issue, net earnings 2 to 2% times 
bond interest, yielding 5.20% to 5.35%. 


Particulars on request 


W. C. LANGLEY & CO. 
BANKERS 
10 Wall St., New York White Bldg., Buffalo, N. Y. 




















We Have Prepared a Special Circular on 


* 7 
Miami Copper 
(Listed on the New York Stock Exchange) 
And Will be Pleased to Mail It Upon Request 


Miller & Company 


Members New York Stock Exchange 


29 Broadway New York 
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5% CHICAGO 
MORTGAGES 


For TRUST FUNDS 
and PRIVATE INVESTMENT 


Through a recent bank merger we have 
acquired a large number of mortgages, 
ranging from $3,000 to $60,000, where 
the security is at least double the amount 
of the loan. These were all bought for 
permanent investments for the Bank 
which we took over. 
Send for Circular No. 612. 


REAL ESTATE LOAN DEPARTMENT 


CENTRAL TRUST COMPANY 
OF ILLINOIS 


125 West Monroe Street CHICAGO 
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CHAFING OVER DELAY IN ORIENT RY. PLAN. 
Months Have Passed Without Anything Being Done 
Towards Reorganizing the Stilwell Road. 

When the committee of English bondholders of the 
Kansas City, Mexico & Orient Railway were in New 
York earlier in the year for the purpose of organizing 
protective committees for the holders of the first mort- 
gage four per cent. bonds and for the holders of the 
stocks of the two construction companies, they gave 
out reassuring statements to the effect that there 
would be an early announcement of a definite plan to 
raise the required capital to finish the road. They even 
let it be known at that time that they had the necessary 
money pledged which would be forthcoming as soon as 
the company’s capital was readjusted to permit an issue 
of bonds bearing a better interest rate. It was stated 
that they had come to realize the futility of trying to 
place a four per cent. bond, a difficulty the road had to 
contend with and could not surmount. 

The Englishmen promised to come back very shortly, 
but since their departure month after month has 
slipped by without any signs to indicate that they are 
anxious to complete what they started out to do. The 
bondholders and construction company stockholders who 
have deposited their securities have not received by 
word of mouth or by letter the slightest intimation as to 
what is to be done in their behalf. It is known that the 
experts who have gone over the road in behalf of the 
committees to make an examination have iong since 
turned in their reports. 

What the report contains has not been made public, 
but hints which have slipped out from inspired sources 
intimate that it is wholly adverse. So very adverse is it 
that it is absurd and plainly indicates between the 
lines that it has been made for the double purpose of 
driving the recalcitrant security holders to deposit their 
bonds and stocks and to eliminate from the property 
Arthur E. Stilwell and his friends. This would permit 
persons who never have had a financial interest in the 
property to look after the future financing. This would 
never concern them were there not bright visions of rich 
underwriting profits dangling closely before their eyes, 

Among the features of this report we are told there 
is one intimating that a portion of the money secured 
from the sale of securities did not go into the property. 
That such is the case is not extraordinary, nor does it 
for one moment suggest any wrongful diversion of funds. 
Interest on bonds Had to be paid while the road was 
under construction and such overhead expenses as ad- 
ministration costs, salaries and commission on the sale 
of securities, all of which are legitimate expenditures 
and which no corporation in the process of development 
ean avoid. But it is a certainty that these outlays in 
the Orient’s case averaged far less than was the casg 
with the Western Pacific and other new railroad financ- 
ing in the past few years. Had they been more liberal 
the Orient might not to-day be in charge of receivers. 

Some of the largest bondholders have not yet deposited 
their bonds, but are waiting patiently to see what re- 
organization plan the present committees will suggest 
and if it does not meet with their fullest approval, the 
probabilities are that they will launch their own pro- 
tective committee into the field. Among some of the 
largest American security holders there prevails con- 
siderable discontent ever the selection of counsel to look 
after the legal interest of the bondholders. Their con- 
tention is that it is decidedly poor policy, if it be the 
desire to harmonize all factions and enlist financial sup- 
port powerful enough to provide sufficient capital for 
the completion of the Orient, to select an attorney who 
has all along antagonized big banking houses by insin- 
uations and innuendoes. By doing that they feel the 
committee has blundered from the frying pan into the 
fire. 

That efforts would be made to dislodge A. E. Stilwell 
as President was to be expected. This is the penalty 
which he may have to pay for a natural ambition to 
build a great big railroad by a direct appeal to investors 
for the capital. This failed, through an extraordinary 
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succession of adverse circumstances beyond control or 
foresight of any human being. That fate befell Villard 
as it did McLeod, but their misfortunes could not rob 
them of the credit for their great achievements. The 
Northern Pacific and the Reading have vindicated their 
judgment; have even surpassed their fondest expecta- 
tions and are to-day great and enduring monuments to 
their genius as railroad pathfinders. Stilwell may be 
sacrificed to greed for a property with a great future 
and in the accomplishment of this purpose his character 
must be assailed, but while such attacks may hurt him 
personally, they can never succeed in taking from him 
the full credit for building nearly 1,000 miles of rail- 
road through an entirely new country, opening it up 
to settlement and all this almost unaided except by his 
own eloquence and audacity, an achievement which 
stands forth as unique in the annals of American rail- 
road building. 

MERCANTILE MARINE IN 1911. 

The report of the International Mercantile Marine 
Company for the year ended Dec. 31, 1911, was finally 
issued this week, after two postponements of the an- 
nual meeting date. While the gross earnings were a 
little better than in the preceding year, the net was a 
little less. Here are the income accounts of the last four 


- 


years: 
1911. 1910. 1909. 1908. 
Total gross.$39,153,343 $38,646,603 $34,310,669 $31,619,412 
Net profits 
after fixed Deficit 
charges... 4,509,269 4,849,580 1,182,355 1,729,983 


Last year’s net profits were equal to 8.7 per cent. on 
the $51,730,000 preferred stock, against 9.37 per cent. 
in 1910 and 2.79 per cent. in 1909. The year 1908 
brought a deficit of $1,729,983. By the net profits of 
the last two years it can be seen that the company could 
have paid in each year the regular 6 per cent. dividend 
on the preferred stock. The company has now 120 ves- 
sels in service. All stock is held under a voting trust, 
which will expire next October. Encouraging as was 
the report, it failed to have any effect on the price 
of the company’s securities. 

There were no transactions in the shares on the da) 
the report was issued. Of the 4% per cent. collateral! 
bonds, $46,000 changed hands on that day, but their 
price remained unchanged at 65%. The lack of in- 
formation as to the extent of the losses due to thie 
sinking of the Titanic on April 14, and its effect on the 
company’s position, was evidently responsible for the 
absence of speculative interest in the company’s se- 
curities. 





FIRST MORTGAGES 


We own and offer for sale the most desirable First Mort- 
gages secured by high grade, income producing Chicago 
Properties. Also First Mortgage Real Estate Bonds in 
denomination of $100 and $500, the most convenient form 
of Real Estate Mortgage investment. 

Title guarantee policies in every case. We would be 
pleased to submit a list of such investments yielding 5% % 
to 6%. Correspondence invited. Send for July List. 


LACKNER & BUTZ, SONS 


82 W. Washington Street CHICAGO, ILL. 





























ne 


the 
the 
the 


cp- 











lune 29, 1912 _ 


THE FINANCIAL WORLD. 








THE STOCK EXCHANGE—AN INSIDE VIEW. 


Conclusion of a Series of Short Stories Written by a 
Former Member of the New York Board. 


Quick Action on Small Margin. 


I had a customer who would never take a small loss. 
The consequence was that he allowed about $5,000 to 
get away from him. Contrary to custom, I permitted 
him to trade on inadequate margin, after his disasters, 
with the protection of a stop order. I was really sorry 
for him, and “sorrow” should always be a word un- 
known in a broker’s vocabulary—that is, if he wishes 
to protect himself. 

On account of these palpable indiscretions, his 
capital became reduced to a paltry $100. Nevertheless 
he was cheerful and hopeful. Not one word of com- 
plaint did I ever hear from him, except once. This on} 
occasion came during the rise in Union Pacific shortly 
after the 1907 panic. The stock had been going up in a 
steady manner, without noticeable reaction. On this 
particular day a slight reaction downward occurred 
and my small margined customer decided that the time 
for action had arrived. My number flashed on the in- 
dicator and I had visions of a 5,000 share order. The 
telephone clerk handed me this message: “Buy 106 
Union Pacific at the market and then stop it at %4 point 
lower than the purchase price. O. R.’’ 

I bought the only 100 shares offered at 152% and 
rushed to the telephone with the report. Without wait- 
ing, I went back to the Union crowd and found the 
stock selling at 152144. This was the stop order point, 
and I was compelled to sell the 100 shares at that price. 
On my return again to report, I found that the tele- 
phone clerk had been swamped with other messages 
and had not sent in a report of the purchase. The re- 
sult was that “O. R.,’”’ the customer, received both 
reports at the same time. Seventy-seven dollars had 
departed from his little balance in a twinkling. He 
withdrew the balance and I hope that he has had better 
fortune elsewhere. 


Tricks Which Didn’t Work. 

I executed orders for a large speculator, a member of 
the Exchange, who gave his orders to me on the floor: 
This man made plenty of money; he took small profits 
on large lots of stock, and he was nearly always right 
in his position. The average ‘“tip’’ was spurned; he 
used his own judgment, and was a close student of 
prices and immediate conditions of the market. The 
orders he gave were for never less than 1,000 shares, 
and, whenever the market was large enough, I stopped 
his stock and allowed it to run for better prices. 

He whispered his orders to me, but in a way which 
was hardly noticeable to an outsider. Sometimes 
received an order when I least expected it and was .@ 
like a flash to execute it. 

I was standing near the Steel crowd, watching 
the course of prices, out of pure curiosity. My orders 
were all ‘‘away’’ from the market price. Suddenly I 
heard, “Sell 1,000 Steel.” I knew the voice and ap- 
proached a trader who was bidding for 500 at ’7%. I 
Whispered, ‘‘I’ll stop your five hundred.” 

Without a word he turned and offered to sell 500 at 
87%. It was a mean trick. He realized that I had 
more than 500 to sell; the market was narrow, and, by 
elling his 500 first, he would be able to buy my stock 

a -lower price. My broker customer was nearby, 
leaning against the arbitrage rail. He saw the trick 

id signalled me to cancel the order. The slippery 
pecialist was caught at his own game. Someone 
bought his stock. I didn’t offer mine, and the market 

ecame strong. I recall that he lost a quarter of a 
oint, $135 with tax, and it served him right. 

Fortunately, there are not many such members of 

New York Stock Exchange, though when it comes 

a business deal, everyone must be on his guard. 

The big traders, in the past were often caught on 

lake” bids for big lots while they were in reality at- 








Six Per Cent. and 
Par for 24 Years 


HIS is the record of the American Real Estate 
Company’s 6% Gold Bonds, based on its owner- 
ship of selected New York real estate. That this 

security is REAL and DEPENDABLE and its earning 
power assured is shown by the tremendous advance in 
New York realty, whose assessed valuation of $7,- 
525,474,063 marks a gain of nearly 15% per annum for 
the last ten years. 

For nearly a quarter of a century A-R-E Six’s have 
sold at par, paid 6% interest, and matured at par, 
returning to investors nearly $8,000,000. 

A-R-E Six’s assure safety of principal and cer- 
tainty of interest, and also offer unusual conveniences, 
including cash convertibility. 

They are issued in these forms: 

6% COUPON BONDS 
For those who wish to invest $100 or more. 
‘ 6% ACCUMULATIVE BONDS 

For those who wish to save $25 or more a year. 

Descriptive matter, map and views of New York 
City sent free on request. 


American Real Estate Qompany 
Founded 1888 
CAPITAL AND SURPLUS, $2,076,587.35. ASSETS, $24,134,240.39 
527 Fifth Avenue (Room 623) New York 




















tempting to sell. The practice to-day has fallen into 
disuse on account of new rules which were made to 
protect the outside customer. 


TAKING STOCKS OUT OF WALL STREET. 


An observant writer in charge of a publication de- 
voted to the ‘‘odd lot” market for stocks dealt in by 
Wall street, emphasizes a tendency which has been main- 
ifest for some time, when he says in his last issue: 

The odd lot people have brought some real money into 
Wall Street. Although there have been, since the stock 
market began its trendless fluctuations the first of April, 
six weeks when odd lot people bought on balance and six 
weeks when they sold on balance, they have bought more 
than they sold, altogether. But the balance is so small, 
probably only about 5 per cent., that allowing for the 
stocks paid for and taken out to be held permanently, it is 
doubtful if the commission houses have gained much in 
their margin holdings. In other words, if there has been 
distribution it has been a great deal like the distribution 
which has characterized the market since 1909 and which 
shows in the increased number of corporation stockholders. 

There is small doubt of the truth of these observa- 
tions. We have seen speculative flurries this year and 
last, but great and broad movements with a big public 
following have been conspicuously lacking. But peo- 
ple have bought stocks nevertheless, but they have 
bought them and’ sat on them, as it were, and taken 
more to the semi-investment side than to speculation 
pure and simple. This is probably why the speculative 
operations on the Stock Exchange are no longer char- 
acterized by ‘‘million-share days’’ and excited move- 
ments up and down. The boom period in stocks will 
come again, and the losses and gains will again be 
as great as ih the old Harriman days and the days of 
Jay Gould, of Fisk and of the elder Vanderbilt, but as 
yet the leader is lacking and the public disposition is 
perverse. It may be that in the end the “odd lot” 
buyer will be richer in following the more conservative 
methods. The above explanation is the best we have 
seen for the steady enlargement of the shareholders’ 
lists of all corporations in a period when speculative 
incentive is so restricted and small. 





Farm Mortgages never fluctuate in value. Panics 
or depressions do not affect them. Let us send 
jour descriptive pamphlet ‘‘I'’ and current list of 
‘offerings. 30 years’ experience without the loss 
ofadollar. Highest references. 
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NOTES OF BOND SALES. 


The Kalamazoo, Mich., Savings Bank 
was the lowest bidder for $100,000 
street improvement bonds of Kalama- 
zoo. The bid was par and interest and 
a premium of $2,500. Four other bids 
were received. 

Mobile, Ala.—The city is asking for 
bids, which will be opened on July 1, 
for $178,000 5 per cent. street improve- 
ment bonds running from one to ten 
years. Five per cent. deposit required. 

Fairfield, Conn.—J. J. Cuneo, City 
Clerk, will receve bids until July 11 } @ 
for $100,000 4% per cent. 1922 street 
improvement bonds. Two per cent. of 
the amount of bids must accompany 
tenders. The bids will be opened on - 
July 11. 

City of Venice, Los Angeles Co., Cal. 
—City Clerk C. S. Thatcher will re- 
ceive bids until July 8 for $43,000 5 
per cent. 23-year garbage incineration 
plant bonds. No bid for less than par 
will be entertained. 

Sandusky, Erie Co., O.—City Audi- 
tor F. W. Bauer is asking for bids 
until July 10 for $100,000 serial bonds 
bearing 4 per cent., the proceeds of 
which will be used for the improve- 
ment of the city’s filtration plant. 

Ottumwa, Wapello Co., Ia.—$43,000 
4% per cent. school bonds, running 
for ten years, will be sold to the high- 
est bidder on July 1. 

West Orange, Essex Co., N. J.—Dis- 
trict Clerk Wunsch is asking for bids 
for $55,000 school bonds bearing 4% 
per cent. interest. The bonds will ma- 
ture in $5y000 installments yearly from 
1932 to 1942, inclusive. 


INVESTMENT PROSPECTS, 

“Should prices of investment bonds 
advance?” is an investment inquiry 
that is discussed in the July circular 
just issued by the banking firm of 
Db. Arthur Bowman & Co., Third Na- 
tional Bank Bldg., St. Louis. There 
follows a critical diagnosis of the 
present situation in the bond market. 
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We will be pleased to submit a list of conservative in- 
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STRAUS Bul LOING. 


I NTERNATIONAL AGRICULTURAL 
CORPORATION BONDS. 


A preliminary offering is bein 
by White, Weld & Co., of $9,89 
the recently authorized issue of $30,- 
000,000 first mortgage and collateral 
trust 5 per cent. twenty-year bonds of 
the International Agricultural Corpor- 


W. BUTLER DUNCAN’s DEATH. 


President W. W. Finley, of the Mo- 
bile & Ohio Railroad Company, 
sent to all officers and employes no- 
tice of the death of W. Butler Duncan, 
who, since 1874, and up to the day of 
Finley says, 
the office of President or Chairman of 
the Board of Directors of the road. He 
was a faithful and a strong official, it 
is declared, and his death breaks many 
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"Wel have sold such securities for the past ta years without the loss of 
le dollar of any client’s interest or principal. 
yp Bown well be Ped ns m in selecting your invest- 


ence of thers who have 


Write for Circular No. 3 


S.W. STRAUS & CO. 


NCORPORATE 


MORTGAGE »° BOND BANKERS 


TABLISHED 1662 


CHC ABO 


tender ties. Mr. Duncan was over 86 
years of age. 


STANDARD OIL PIPE LINES MAP. 

Pouch & Co., of 14 Wall street, have 
just issued a map of the Standard Oil 
Company pipe lines. This map includes 
all the territory, east and west, cov- 
ered by the company’s pipe lines and 
shows, by shaded lines, where all th 
main fields are that are tapped by the 
pipe-line system. There is also a tabi 
showing the barrels of crude oil 
handled by the various pipe lines pe: 
day during the month of April last 
The position of the various companies 
is readily seen, in their respective im- 
portance, when the figures in _ the 
tables are considered. The map and 
the data should be of interest to hold- 
ers of oil stocks or to those having 
any interest in them or the industry 
itself. 
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NEW SCHEMES FOR REVIVING THE WABASH. 

So-called tentative reorganization plans have in the 
last few days followed on each other so quickly as to 
arouse suspicion about the genuineness of their origin. 
These stories look as if they were put out to affect 
Wabash securities and for no other purpose. The Wa- 
bash-Pittsburgh Terminal and the Wheeling & Lake 
Erie railroads, with which the Wabash is seriously com- 
plicated, have now been in receivers’ hands four years 
and there is no prospect of an early reorganization of 
their properties. The Wabash reorganization will prob- 
ably not take place for at least a year. 

The latest plans of reorganization, if not concocted 
by speculative circles, seem to be premature. One 
thing is sure—that there will be a heavy assessment 
on the preferred shares, probably as high as $35 or $40. 
But as it will require at least about $40,000,000 to 
restore this railroad, which the Goulds squeezed in order 
to finance their pet project of a transcontinental rail- 
road, and with some assurance that the road will in 
the course of time become profitable, it cannot be seen 
how the 4 per cent. $41,500,000 outstanding refunding 
bonds can escape an assessment and then a change into 
new preferred stock. The latest tentative plan has it 
that room will be made for a general 5 per cent. mort- 
gage of a large size, and, in order to accomplish this, 
an offer of $50 in cash and $50 in new preferred stock 
will be made to these bondholders. These refunding 
bonds are now quoted above 72. To pay on them 
$50 in cash would mean a good thing for the bond- 
holders. It is, however, impossible to believe that as 
$41,500,000 of these bonds are outstanding, over $20,- 
000,000 can be raised for the purpose suggested. What- 
ever new money that may be raised will have to go into 
the rehabilitation of the property and not to pay off 
bondholders. The talk of a cash payment appears there- 
fore to be only a scheme to help a few who hold large 
blocks of the bonds to get out of them before the real 
reorganization plan, which will be a radical one, is 
announced. 


STANDARD OIL’S MODEST EXTENSIONS. 

It is denied with some heat that the Standard Oil Co. 
is planning a world-wide monopoly of the oil business. 
As a Standard Oil representative puts it, ‘“‘We are only 
extending our interests. Naturally there is considerable 
rivalry and our only object is to protect and develop 
our business.”’ 

Quite so, but from the loud cries from the camps of 
rival concerns abroad, it would seem that the policy of 
“extending our interests’ is hitting the European com- 
petitors pretty heavily. The American way of cutting 
across lots to get business is a new thing to the slower 
going and more deliberate Englishman, German, Hol- 
lander or Frenchman, and most of the oil concerns in the 
Far Eastern field, in Siberia and on the Continent where 
oil wells are developing rapidly, are finding that an 
American agent has gone ahead of their trade drum- 
mers in all new territory. Notwithstanding the Stand- 
ard’s disclaimer, it appears to American oil experts who 
have looked over the position of the world’s trade in 
oil that the Standard, through its export agencies and 
magnificently developed system of distribution, is in a 
fair way to dominate the world’s trade in oil. There 
will then be two pipe lines—one carrying oil to the utter- 
most ends of the earth and the other returning the 
money from the pockets of the heathen Chinee in the 
remotest sections of Mongolia; from the Russian, iso- 
lated in his far north cabin of frigid Siberia; from the 
dwarfs and Hottentots in Africa, and the wild savages of 
far off Patagonia, and the Australian bushmen. Even 
the Esquimaux will be levied upon in return for hjs sup- 
ply of oil for the long winter night. After conquering 
this world, the next invasion will probably be that of 
the other planets through the organization of the Inter- 
planetary Standard Oil Company with a capital of $100, 
000,000,000,000,000,000 or some such modest sum. 
will all depend upon how much will be needed by t! 
Standard Oil magnates, who were so terribly hit by t! 
Supreme Court ruling that so utterly smashed the ©’! 
Trust to smithereens. 
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WATER IN THE WRONG PLACE. 


4n Explanation For the Default In So Many Irrigation 
Bonds. 


The foundation on which the former popularity of 
rrigation bonds was built is easily traced to the con- 
siderable success of experiments conducted by the 
Government in the arid regions of the west. These 
experiments resulted in bringing water to the desert 
lands by artificial means and developing the soil so 
that it was quickly proven bountiful crops were possi- 
ble. If the Government could make grass grow 
where for centuries it has not existed, the natural as- 
sumption was that private capital could also be suc- 
cessful in the same direction. 

Land heretofore the domain of only the coyote and 
lizard was to be had for a mere song but if it was 
possible, with the assistance of dams, irrigation canals 
and laterals, to get water fully up to the needs of all 
growing things, this land could be changed almost 
magically into ground of considerable value and the 
riches would find their way into the coffers of invest- 
ment capital. 

This prospect turned considerable capital into arid 
land exploitation through irrigation. Investors, in a 
general way, became aware of what profits it was 
possible to glean from such projects and therefore 
it was that, when bankers who enjoyed a good stand- 
ing, began to offer irrigation bonds to customers, lit- 
tle missionary work of an educational character was 
necessary to market such securities. Primarily these 
securities were based on the most acceptable collateral, 
namely, productive land. The land, with the proper 
dependence upon water, was every bit as valuable as 
land watered by rainfall. This situation, coupled with 
an income yield of 6 per cent. on the investment, ap- 
pealed strongly to the prosperous and moderately 
well-to-do classes, since it offered safety and a re- 
turn consistent with the high cost of living. 

But with the majority of irrigation bonds, the re- 
sults proved utterly disappointing. The theory on 
which they were purchased warranted an altogether 
different result. What then, was the difficulty that 
was responsible for the default and trouble besetting 
not only the bonds issued by privately organized irri- 
gation companies, but likewise the bonds of some 
f the municipal irrigation districts in the western 
states? The trouble was not with the land nor with 
he water, nor was there a scarcity of settlers willing 
to pay a good price for water rights. All these es- 
sentials were at hand. The main fault may be at- 
tributed equally to inexperience and greed. 

Bankers are not farmers, so they could not judge 
whether the irrigation works constructed for their 
projects by their engineers met the necessary require- 
ments. Faulty construction has been blamed by some 
‘f them for the unfortunate dutcome of their ventures. 
‘till that brings little comfort to those clients who are 
hung up with irrigation bonds on which the interest 
is in default. In other cases, greed sounded the doom 

| these ventures even before a spadeful of earth 
as turned upon an irrigation ditch. A too eager de- 
‘re to make large profits out of the sale of irrigation 
nds (in some cases we know as high as 30 to 40 
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per cent), robbed irrigation of the capital essential 
Such operations cannot be dignified 
under the head of conservative financing. They not 
only border upon, but are in fact, get-rich-quick deal- 
ings of a decidedly pronounced type. It was the case 
of water in the wrong place. Instead of bringing 
water to arid soil, it was pumped into the securities. 
Otherwise were this not the truth, irrigation, which is 
so essential in our grand scheme of conservation, 
would not to-day have such a blight hanging over it, 
a blight caused by greed and inexperience. 


to its success. 


IRRIGATION BONDS AT A BARGAIN, 

A block of $133,090 bonds of the Pueblo-Rocky Ford 
Irrigation Company brought, $16,000, on Wednesday in 
a New York auction room, or less than one-tenth of 
their par value. The Pueblo-Rocky Ford Irrigation Co., 
has had considerable trouble, a good deal of which was 
of an internecine character. Originally the company 
was financed by the bond house of Hunt & Cushman, 35 
Congress Street, Boston, and they were made a party to 
a suit brought by B. H. Tallmadge, who had a contract 
to sell the conipany’s irrigated lands. 


AMERICAN TOLACCO ABOVE 3800. 

The common stock this week reached its highest 
price. It went above 309. Aithough the dividend is 
at the rate of ten per cent. per annum, it is known 
that the earnings on the common stock are at a rate 
of over 35 per cent. The big boom in the shares is 
based on the expectation of extra dividends at the rate 
of ten per cent., and an early special dividend to make 
up for the omission of the dividend during the time the 
reorganization to comply with the dissolution decree of 
the Supreme Court was in progress. American To- 
bacco shares, and also those of its former subsidiaries, 
are among the most active stocks, but they fluctuate so 
widely that only rich men can afford to dabble in them. 
There was considerable buying also of the tobacco 
stocks by speculators who are close to the insiders, 
and who affected to believe that the preliminary victory 
of the conservatives over Bryan at Baltimore meant. 
the ascendancy to power of the Ryan interests at Wash- 
ington if a conservative were nominated and elected 
President. 
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WHY IS EPES RANDOLPH INTERESTED? 


Harriman Road Representative Reported to Be Going 
Over the Orient Right-of-Way in an Automobile. 


From a Texan who happens to know well Epes 
Randolph, the Western manager for the Harriman lines, 
we learn that Mr. Randolph was seen recently making a 
tour in an automobile over the unfinished portions of 
the Kansas City, Mexico and Orient road. Randolph 
was traveling ‘“‘incog,”’ not even the chauffeur who was 
driving him knowing who he was. As Mr. Randolph 
is regarded as one of the best ‘“‘sizers up” of railroad 
rights-of-way and possibilities, his close inspection of 
the Orient cannot be regarded as being without signifi- 
cance. 

For some time past reports have been current in East- 
ern financial circles that the Harriman railway interests 
were casting favorable eyes upon the Orient, as a prop- 
erty which would fit in well with their plans of expau- 
sion. That some large interests are not averse to lend- 
ing money to the Orient Railroad, even though it is at 
present in the hands of receivers, was brought out re- 
cently by the purchase of receivers’ certificates by one 
of the most conservative banking houses in New York 
City. No public offering of these certificates has so far 
been made. 


THE BREAK IN COPPBR ABROAD. 
Our Own Copper Producers In Haste To Charge It To A 
Bear Raid. 


Unusual haste has been evinced by copper producers 
to declare that fundamentally, conditions did not war- 
rant the sensational break in copper warrants in Lon- 
don, when without any previous warnings, the price 
Slumped over 2 pounds sterling per ton. They at- 
tributed the abrupt decline to a well engineered bear 
raid by speculators who expected the break to weaken 
the American copper share market. 

This explanation has not restored confidence or al- 
layed suspicion that much of the boom in copper shares 
through which we have passed has been based on an 
artificial situation which was only possible to bring 
about through the manipulations of a daring pool with 
unlimited financial resources. 

Shrewd observers of underlying conditions could 
never reconcile themselves to the belief that copper 
consumption has been large enough to deplete stocks 
of the metal and warrant a steady and unbroken rise 
in the price from 12 cents to nearly 18 cents a pound 
when a sister industry, the steel trade which is more 
important, and quite as accurate a trade barometer, 
could not arouse itself for many months from inertia and 
low prices. While the copper producers were expressing 
fears of their inability to prevent a runaway copper 
metal market, steel manufacturers were raking the 
country over for orders at material concessions in price 
in order to keep their miils going. 

On top of the enormously increased consumption of 
copper by domestic consumers, great stocks were going 
abroad, much to the surprise of many, but it was being 
bought by speculators who were accumulating the 
metal in the hope they could resell it again at higher 
figures. When an effort was made in London by these 
speculators to exchange their paper profits for cash, the 
market was found very thin with the result of a bad 
break. This must have made the copper men uneasy. 
They had been predicting an increase in the dividend on 
Anaconda Copper shares, one of their most important 
companies in their group, but the directors this week 
declared only the regular payment. Did they scent 
trouble ahead? Does the failure to increase the divi- 
dend amount to a confession that they have not marketed 
all the stock they have to sell and wish to hold back so 
the stock market may be worked up still further on 
dividend prospects? 
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LATEST ADVICE. 


Moribund Stock of 
Co. 

In a circular letter dated June 20 to McCrum-Howell 
stockholders, Dudiey A. Tyng & Co,, urged the imme- 
diate purchase of McCrum-Howell preferred stock. They 
said they believed the stock would sell above $20 per 
share ‘‘before any assessment is paid or called for.’’ 
This advice was given to those shareholders who now 
face the probability of a total loss on their investment 
and was intended to induce them to take a desperate 
chance on buying the stock at the present low price 
and making up in part the $70 and $80 loss per share 
these unfortunate holders are now confronted with. We 
are not in the confidence of the McCrum-Howell re- 
organization committee but we venture to predict that if 
any of the old holders of this stock take Tyng’s advice, 
they will only be getting deeper into the hole they are 
now in. 

Reliable advices from Chicago, the headquarters of 
this company, indicate that the reorganization plan 
under consideration will give to the creditors new se- 
curities. on such a basis as to give the old stockholders 
the right to participate only through purchases of new 
stock. There are bank loans outstanding of $1,500,000 
and other current liabilities between $400,000 and 
$500,000 and these items the new securities will care 
for, after which the old shareholders may come in and 
take their proportion of new stock at a price that will 
make them merely speculative. There is no question 
but that the old management grossly deceived everyone 
concerned in this deplorable affair and he must be af- 
flicted with moral strabismus who would deliberately in- 
vite former participants to throw more good money af- 
ter bad by buying the old shares. Tyng’s efforts to in- 
duce Marconi Wireless stockholders to sell their shares 
to him around $30 and $50 per share when jn the open 
market it was booming and $100 and over per share was 
being offered for them, were not made so long ago as to 
be forgotten. We advise McCrum-Howell shareholders 
to let Tyng & Co. do all the buying of the old stock and 
keep it themselves if they think it is so valuable. 

Tyng says his customers bought U. S. Motor shares on 
the big break lately and sold out at 19. Not 50 shares 
sold at 19 on the rise. 


DUDLEY A, TYNG’S 
Old Shareholders to Buy 
McCrum-Howell 


Asks 


BRITISH COLUMBIA COPPER ON 12% BASIS. 


As forecasted by The Financial World several weeks 
ago, the British Columbia Copper Co. has restored its 
stock to a dividend basis by declaring a quarterly dis- 
bursement of 3 per cent. If the price of the copper 
metal can be maintained above 15 cents a pound there is 
little fear of the company’s ability to continue this rate, 
which is equal to 12 per cent. per annum. The com- 
pany’s capital is extremely small and the property it 
owns is large and well managed. 

















June 29, 1912 


THE FINANCIAL WORLD. 








THE MARKET COMPASS 





THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different ratiroad 
and industrial securities embraced in this department 
are based jon conditions prevailing prior to June 28, 
the time of going to press. 


WALL STREET UNMOVED BY BRYAN’S ATTACK. 


The unexpected and somewhat sensational attack on 
Wall street interests by Bryan in the Baltimore Conven- 
tion; fortunately, found no very heavy stock market 
commitments for the rise that could be assailed by bears, 
and the financial community was therefore inclined to 
amazement rather than alarm. But when a political 
leader like Bryan, whose following unquestionably num- 
bers millions, succeeds in passing through the National 
Convention of the Democratic Party the resolution that 
follows, it cannot be passed over lightly: 

As a proof of our fidelity to the people we hereby declare 
ourselves opposed to the nomination of any candidate for 


President who is the representative of or who is under 
any obligation to J. Pierpont Morgan, Thomas F. Ryan, Au- 


gust Belmont or any others of the privilege hunting or 
favor seeking class; be it further, 

RESOLVED, That we demand the withdrawal from this 
convention of any delegate or delegates constituting or rep- 


resenting the above named interests. 


The resolution was adopted with enthusiasm. 

The general belief in Wall street is that Bryan made 
his attack in the hope that it would turn the delegates 
toward him as the Moses of the party. Itisjust sucha 
surprise as this that the Street has been looking for this 
week and the trading has in consequence been some- 
what restricted, albeit a more cheerful tone has been 
manifest. As a factor in the market politics has about 
spent itself and for a couple of months Wall street is not 
unlikely to look for new impulses to govern the course 
of values. The crop situation is developing greatly to 
the satisfaction of business interests which see a dis- 
position throughout the country to look on the brighter 
side of things while bank exchanges show a consider- 
able increase in volume over that of a year ago and the 
steel industry, seemingly freed of a mischievous meddling 
by manipulators, is developing a healthful tone that will 
mean much to general business if it is maintained. In- 
vestment conditions, after a prolonged period of dull- 
ness, appear also to be brightening. 

It is to be admitted that we are in an abnormal period, 
a time of unrest, with radicalism militant and noisy, 
while there is still general complaint of the severity of 
the pressure due to the high cost of living. Some labor 
disturbances that are threatening are likely to go to 
arbitration for adjustment. Railroad earnings, however, 
continue unsatisfactory and it is not unlikely that the 
main stock market interest will continue to be shown in 
the industrial and public utility shares. The profes- 
sional element continues on the fence and a more or less 
trendless market is quite likely to be seen for some little 
time. 


THE SITUATION ON FRIDAY. 


The market paid no attention whatever to the Bryan 
attack at Baltimore, and while quite dull during the en- 
tire session, held firm, and in the last hour firmed up to 
about the highest prices of the day. The local traction 
shares were strong and active and a number of special- 
ties were quite strong. Speculative sentiment was 
cheerful, and there was a great deal of talk about making 
a big market demonstration after the Baltimore Con- 
vention was out of the way to show that Wall street 
cared nothing for politics and regarded it as a negligible 
factor. There was a further advance in steel producis, 
New York, Ontario & Western shares broke sharply on 
the passing of the dividend. 





ATCHISON. 

The rapidity with which the Atchison has wiped out 
about one-half of its big losses in net within a few 
months, cannot fail to impress investors with the great 
recuperative power of this railroad system. Up to Jan- 
uary 31, 1912, the earnings for the current fiscal year 
showed a decrease of $2,519,872 in net. On March $1, 
this big decrease was reduced to $2,357,171; April 30 
ro $1,853,146 and on May 31, 1912, to $1,252,367. The 
last month of the fiscal year will, it is estimated, reduce 
the loss in net to under $1,000,000 and the whole year 
will still show 8.75 per cent. earned for the common 
stock, against 9.3 per cent, for the preceding year. If 
8.75 per cent. should be shown it will be almost as large 
as the earnings on the common stock in 1910 when they 
were equal to 8.89 per cent. With a good crop the 
Atchison stock, while now safe as regard its 6 per cent. 
dividend, may become speculatively attractive for the 
long pull. 


CHICAGO & ALTON. 

The appointment of Mr. B. A. Worthington, the pres- 
ent receiver of the Wheeling & Lake Erie, who has 
proved himself a splendid upbuilder of that wrecked 
railroad property, to succeed Theodore Shonts, may 
mean a new era for that run-down railroad, especially 
as the bankers are willing to provide new millions for 
rehabilitation purposes. Mr. Worthington, who has 
been an efficient administrator of the Wheeling & Lake 
Erie, is a railroad man of the Harriman school, under 
whom he once served. He has been elected to the pres- 
idency of the Alton largely on account of his appre.- 
ticeship under Harriman. The Union Pacific owns $10,- 
343,000 preferred stock of the Alton and has to safe- 
guard its interest. While the resignation of Mr. Shonis 
is ascribed to his inability to devote much time to the 
Alton, as the Interborough-Metropolitan demands his 
entire time, the deterioration of the Alton under his 
presidency proves again that distant railroad properties 
cannot be well managed from New York. They de- 
mand a man on the spot. The Alton has been so much 
run down that it will take the new broom a few years 
to show satisfactory results. 


COLORADO & SOUTHERN. 

For about 18 months the earnings of this railroad, a 
majority of the common stock which was acquired 
by the Burlington at 55, have constantly decreased, and 
it therefore causes no surprise that the price of this 
stock, on which 2 per cent. has been paid in the last 
four years, has gone down. In 1909 the price was 
marked up to 68%. Recently the price has dropped 
to 38, which is the lowest price the stock has seen since 
1907. Instead of hoping for a better dividend, the 
common stockholders begin to fear a cessation of the 
present meager payment. This fear is, however, not 
yet justified. Better conditions are now seen in the 
territory of the railroad and its recuperative power will 
probably soon become evident. 


KANSAS CITY SOUTHERN. 

The showing for the first eleven months of this fiscal 
year reveals the fact that the condition of this railroad 
is far from being such as to endanger the 4 per cent. 
dividend on the preferred stock. The net in the 12 
months’ period was $2,345,119, and if June should bring 
only a net revenue of $200,000, which is quite probable, 
as the month of May gave a return of $205,000, the 
total net for the fiscal year will amount to at least 
$2,545,000, and, with the “other income,” estimated at 
$100,000, to $2,645,000. The fixed charges will prob- 
ably not exceed $1,700,000. There ought, therefore, to 
remain over $900,000 for the stock whose preferred div- 
idend amounts to $840,000. The recovery with pre- 
ferred stock is due to the belief that this dividend is 
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at least for the time being safe. In May this stock 
dropped to 56, and it is now around 60. The splendid 
crop conditions in the Southwest must also benefit the 
railroad. 

LEHIGH VALLEY. 

The firm market grip shown by the clique which has 
made the stock of this railroad a second Reading prop- 
osition is evidenced by the strength of the price in face 
of two adverse influences, the drop of $2,340,738 in 
net in the first eleven months of this fiscal year and 
the order of the Interstate Commerce Commission to 
the Delaware & Lackawanna Railroad to reduce its 
freight charges on coal. A like order will, it is believed, 
be forthcoming soon to the other anthracite coal-carry- 
ing railroads. The loss in net, known so far is equal 
to almost 4 per cent. on the $60,000,000 stock, on 
which 16.53 per cent. was earned in the preceding fiscal 
year. The margin of safety for the 10 per cent. div- 
idend has become small, but such a thing does not affect 
a stock like Lehigh Valley which is so cleverly manipu- 
lated for exploitation of the stock market. 


UNION PACIFIC. 

As far as the outcome of this fiscal year can already 
be judged the earnings for the common stock will still 
amount to a little over 14 per cent., against 16.62 per 
cent. in tue previous year. This is a remarkable result 
when all the adverse influences the railroad had to face 
this fiscal year are considered. With a 4 per cent. 
margin of safety for the 10 per cent. dividend there 
is no reason to fear a reduction. Of late the stock has 
not shown the weakness it used to reveal in earlier 
slumps. A good deal of the floating supply has gone 
into the hands of investors. The 10 per cent. dividend 
appears safer than that of Lehigh Valley, which is sell- 
ing higher. 


THE INDUSTRIALS 


AMERICAN COTTON OIL. 

There is no speculative interest in these shares. The 
common stock, on which in 1911 a dividend of only 
2% per cent. was paid and then passed, hangs around 
53, and the 6 per cent. preferred stock, which is being 
paid regularly, around 97. Of the current fiscal year, 
which will close Aug. 31, 1912, about 4 per cent. or 
at best 5 per cent. on the common stock, is expected. 
This would be considerably better than the outcome 
of the preceding year, which closed with a deficit of 
$252,000. The hope that the 5 per cent. dividend for- 
merly paid on the common stock, or at least a part of it, 
will be soon restored is what keeps the common stock 
above 50. The outlook for the next fiscal year is, how- 
ever, encouraging. The company is doing its best busi- 
ness in years of large cotton crops, and the next cotton 
crop is considered a fair prospect as'the area of cotton 
planted this year will be within 1 per cent. of last 
year’s big acreage. 








ANACONDA. 

Those who had expected an increase in the quarterly 
dividend from 50 cents to 75 cents this week, which 
expectation was based on the boom in copper in the 
last few months, were doomed to disappointment, for 
the old 50 cents dividend, in force ever since 1908, 
remained unchanged. The failure of the Anaconda to 
raise its dividend will for a while check the boomers of 
Amalgamated Copper, whose earnings come mostly from 
the Anaconda dividends. The Amalgamated Copper 


dividend was increased from 50 cents to one dollar a 
quarter last month, but this failed to create a broad 
demand for the shares. The manipulators of the stock 
had hoped to see such a demand and to take advantage 
of it to unload their large holdings, which they have 
had to take up in the last two years in order to support 
the market. Had the stock market been booming, the 


REPORT OF THE CONDITION OF 


THE CENTURY BANK 


OF THE CITY OF NEW YORK. 
at the close of business on the 14th day of June, 1912. 


RESOURCES. 
Stocks and bonds, viz.: 


Public securities, market value .............- $248,880.56 
Other securities, market value ............- 464,607.48 
Loans and discounts secured by bond and mort- j 
gage, deed or other real estate collateral .... 280,012.08 
Loans and discounts secured by other collateral 377,516.58 
Loans and discounts without collateral ........ 4,250,741.88 
GOCE eas cena sad! ‘aesa bhebs Desberep nese o 1,222,69 
Due from trust companies, banks and bankers.. 1,642,772.92 
Pe pct ch hee. sae hads Ree ws bbe takes o'« < 43,311.69 
Legal tender notes and notes of national banks. 1,155,099.00 
pe le, ae a ee) Pr err 320,473.88 
Other assets, viz.: 
Furniture and fixtures and vaults. $40,083.26 
Accrued interest entered............. 9,736.67 
Accrued interest not entered...... 9,000.00 
PO CED ov ceeecnewesonsexs 1,781.04 
er 60,600.97 
ME KEMEEWck HEMMER SEO RAR aa ee $8,845,239.73 
LIABILITIES. : 
COE aS gn nie cca Ba en sceeasesicads Meews $500,000.00 
Surplus, including all undivided profits....... 530,042.39 
OE. SO EE. vo cecacessutenees $3,600.00 
——_—__—_ 3,600.00 
te el) $101,245.96 
Deposits not preferred ............ 7,643,705.70 
Due trust companies, banks and 
bankers i rete G6 on 66 wae oe 48,820.30 
ee eS cs ce pap bees d6eebeeend* $7,793,771.96 
Other liabilities, viz.: . 
Cashier’s checks outstanding...... $3,235.08 
Accrued interest entered ........ 7,590.30 
Accrued interest not entered 7,000.00 2 995 $8 
(,S240. 


BOE cchcticanesed BROe et eeneeenh ewan nee $8,845,239.73 
State of New York, County of New York, ss.: 
HARDEN L. CRAWFORD, President, and W. H. DEVLIN, 
Cashier of The Century Bank, of the City of New York, a 
bank located and doing business at No, 135 5th Ave., in the 
Borough of Manhattan, in said county, being duly sworn, 
each for himself, says that the foregoing report is true 


and correct in all respects, to the best of his knowledge and 
belief, and they further say that the usual business of said 
bank has been transacted at the location required by the 


Banking Law (Chap. 2 of the Consolidated Laws as amend- 
ed), and not elsewhere, and that the above report is in the 
form prescribed by the Superintendent of Banks and is 
made in compliance with an official notice received from 
him designating the 14th day of June, 1912, as the day as 
of which such report shall be made. 

HARDEN I. CRAWFORD, President 

W. H. DEVLIN, Cashier. 


Severally subscribed and sworn to by both deponents the 
2ist day of June, 1912, before me. 
JACK W. MARTIN, 

Notary Public, 


[Seal of Notary] 
N. Y. County. 





Anaconda would have raised its dividend, but no money 
can be made in dull and listless markets. 


GUGGENHEIM EXPLORATION. 

The manipulation of the recently listed shares of the 
Guggenheim Exploration Company has not made much 
headway. The activity remains restricted to those in- 
terested in the manipulation and their immediate 
friends. Outside speculative circles have remained in- 
different to the talk that the shares will be put up to 
75 at an early date. They know that powerful as the 
Guggenheim market influence is, conditions just now 
are not favorable to getting the public into a wild 
scramble for the shares, whose par value is $25 and 
whose market price has by strong efforts been put up 
to 60. At this price the stock brings only 4 per cent. 


to investors. 
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PRESSED STEEL. 


In the first five months of this year our railroads 
have ordered 80,000 new cars, which is at the rate of 
192,000 annually. This is almost as much as in 1% 
normal year. The Pressed Steel Car Company has se- 
cured a good share of the new orders, but only at low 
prices. It is expected that satisfactory crops will bring 
good orders for cars in the second half of 1912. The 
firmness of Pressed Steel Car common shows that in- 
vestors in this class of industrials are sanguine about 
this year’s business for the equipment industry. 


U. S. RUBBER CO. 

The common stock will July 6 be traded in ex-divi- 
dend of one dollar per share for the quarter. On July 
8 the common stockholders will receive the stock divi- 
dend of 20 per cent., and on July 12 they will be en- 
titled to subscribe at par to the new $10,000,000 8 per 
cent. preferred stock to the extent of 12% per cent. of 
their holdings. These events are not unlikely to induce 
active trading in the stock if market conditions in gen- 
eral should permit. Those interested in the stock ex- 
pect higher prices for it next month, despite th ad- 
vance that has already taken place. 


U. S. STEEL. 


There has been a lull in new orders, it is said, but 
despite this, prices for some steel products have been 
advanced this week. The railroads are waiting and 
watching politics and crops. The second quarter of 
this year will probably show the full pro rata of the 
5 per cent. dividend earned for that period, and a little 
more. It is, however, not now believed that there will be a 
reduction in the dividend this year unless conditions 
take a decided turn for the worse. The betterment of 
conditions in Pittsburg gave the stock some animation 
this week. 


CHICAGO GREAT WESTERN FIRST 4s SOFT. 

Liquidation continues in the first mortgage bonds of 
this railroad. The price has gone down to 77% and 
holders fear that it may go still lower. The road’s loss 
in net earnings in the first ten months of the current 
fiscal year were only a little over $300,000, and it now 
looks as if better earnings will be shown for the last 
two months of this fiscal year and that more than the 
fixed charges on these bonds will be earned. There is 
not as yet any cause for real alarm for the safety of 
these bonds, Those who bought the bonds at higher 
prices—they were brought out at 92 in 1909—have 
evidently become disgusted at seeing the market price 
go down constantly and prefer to get out of their in- 
vestment. At 77% the bond is Jess than 5 points above 
the price of the 4 per cent. refunding bond of the 
bankrupt Wabash, and in view of this ought to appeal 
to investors as at least an attractive speculation. 


BIG SHIRT COMPANY SELLS STOCK. 

A new applicant for the investment capital of the pub- 
lic is the Manhattan Shirt Company, which has sold to 
the banking house of Lewisohn Bros., the entire issue of 
$3,000,000 7 per cent. cumulative preferred stock. The 
Manhattan Shirt Company ranks as the largest manu- 
facturer of high grade shirts in the United States, its 
business being established in 1887. In all the company 
operates eight plants, every one of which at the present 
time is running at full capacity. The earnings for the 
last three years have averaged $485,600, or more than 
twice the preferred dividend requirements, on the pres- 
ent issue of preferred stock. To retire the preferred 
stock, provisions are made for an annual sinking fund of 
$90,000, and a further restriction that no mortgage can 
be placed upon the property without the consent of 
three-fourths of the preferred stock outstanding. 
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MUNSEYMANIA., 

Steel common stock will now surely go to $10 per 
share. We know it because the financial editor of Mr. 
Munsey’s Boston newspaper says so, and of course he 
must be only echoing the profound opinions of his chief, 
who knows everything. While the Roosevelt campaign 
was on, the genius who writes financial opinion for the 
Munsey paper in Boston was shrieking that the Roose- 
velt nomination meant a tremendous business boom 
and $110 per share for Steel common stock and a fright- 
ful slump and $10 per share if Roosevelt lost. The 
Munsey candidate was beaten, so now look out for $10 
per share quotations for Steel. 

If the Munsey reasoning were not so monumentally 
silly, it might scare the army of Steel holders into liqui- 
dating. Fortunately most people are sensible enough to 
realize that the candidacy of this or that man does not 
make or unmake security values but profits, good man- 
agement, proper capitalization and public confidence do. 


STOCKS GRAIN 





FRANKLIN’S CANDY VISIONS. 

Great big dividends are not far away from the mental 
vision of ‘President’ Franklin, who, through H. A. 
Brown & Co. is offering stock in Franklin’s Incorporated, 
a confectionery concern. ‘President’ Franklin (“‘presi- 
dent’’ sounds well to the ear of the unintelligent inves- 
tor) estimates that if only enough customers can be 
obtained to consume an output of 10,000,000 pounds of 
candy a year, his concern could pay dividends of 20 per 
cent. to 30 per cent. within one year, 60 per cent. to 75 
per cent. within two years, and 100 per cent. to 200 per 
cent. within five years. What’s the use of working? 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD, 18 Broadway, N. Y. 
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A few recommendations of Industrial Preferred Stocks are given in the 
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THE FINANCIAL STRAIN IN GERMANY. 

Counting this week’s engagements of gold by interna- 
tional bankers in New York and London, a total of 
nearly $10,000,000 of the precious metal has been with- 
drawn, and it is all believed to be destined for Germany. 
It is known, of course, that German industry has been 
expanding enormously in the last few years, and this 
spring’s labor disturbances in England, resulting in a 
big check on trade there, shifted to the German markets 
fn enormous load of orders at a time when German 
capital was under a heavy strain to finance the heavy 
speculation and industrial activity. The Morocco affair, 
despite the alleged settlement, left Germany without the 
support of much French capital that was available be- 
fore the rupture, and this but added to the strain. Since 
then French aid has not been any too liberal. The 
abnormal situation in Germany has also been intensified 
by the very marked increase in the prices of all com- 
modities, and especially of the necessities of life. 

The recent warnings from the governing powers of 
the Imperial Bank that the speculations of the public 
had become so extensive as to be dangerous, signified 
the real alarm that existed, because such an extraor- 
dinary course would never have been adopted had the 
situation been less desperate than it was. The banking 
system of Germany is one of centralization, and the 
lesson of the disturbance is that the claims of our own 
Central Bank champions that safety here lies solely in 
the organization of a great Central Bank are ill-founded. 
If a nation is determined upon going in for a specula- 
tive debauch, all the Central Banks in the world cannot 
prevent trouble. Only the hard experience that comes 
from the inevitable losses will bring the participants 
back to reason. 


THE POSITION OF U. S. MOTOR SHARES. 

The unanimous acceptance by fifty of the principal 
creditors of the U. S. Motor Co., of the plan to extend 
the company’s paper for 90 days, has led to some small 
speculative buying of the common and preferred shares 
around 3 for the common and 14 for the preferred on 
the ground that the worst was known about the com- 
pany’s affairs and that it was not as bad as had been 
looked for. It is not unlikely, however, that these shares 
will be more or less inactive for some time in view of 
the drastic liquidation that has taken place. The specu- 
lative chances in view of the risks taken seem rather 
small for this stock: The hint has been given in very 
good quarters, however, that if, at the end of the 90 
days’ grace, the company is not in a position to clear up 
its debts, further aid will be forthcoming. The com- 
pany’s chief concern is to obtain working capital for the 
1913 production. Orders ahead are large and the com- 
pany is now sending out machines at a record pace, but 
a big volume of business is necessary now because profits 
are admittedly smaller than last year. 


WINTEMUTE AS A HUMORIST. 

Before Judge Hough in the United States District, 
Court of New York pronounced sentence upon William 
T. Wintemute, who had been found guilty of operating 
with his Gold Run Mining & Tunnel Co., a gigantic 
stock selling swindle, he was given an opportunity to 
testify in his own behalf. 

Wintemute claimed he was firm in his conviction that 
he was conducting a legitimate investment business and 
that if there was anything wrong he himself was a vic- 
tim quite as much as were any who had been unfor- 
iunate enough to buy Gold Run stock from him. He 
said his attention was first attracted to the enterprise 
by B. D. Tiffany, who was jointly indicted with him but 
who was allowed to go free at the trial. As Tiffany had 
been introduced to him as a Judge, Wintemute felt, so 
he claimed, that he could not question the integrity or 
honesty of the “Judge’’ and he bought the Gold Run 
mines. 

Pressed to know how iong he had known “Judge” 
Tiffany, Wintemute said he had known him only two 
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or three weeks but he felt safe in claiming the stock 
was as good and sound as a Government bond. 

Wintemute’s bland assumption of betrayed innocence 
proved so hypocritical and empty that Judge Hough 
forthwith sentenced him to serve one year in prison and 
pay a fine of $500. Sometimes the mills of justice grind 
slowly, but when they once begin, swindlers like Winte- 
mute, whom The Financial World exposed frequently, 
cannot escape. Wintemute is now safe in limbo, where 
for some time at least he will be unable to prey upon 
trustful investors. 


U. S. RUBBER 6s STEADY. 

The price of these bonds, of a total outstanding issue 
of $18,000,000, hangs around 104%. The additional 
$10,000,000 the company will receive from its new issue 
of 8 per cent. preferred stock has only strengthened the 
security back of these 6 per cent. bonds. That they 
have not advanced in price on that account is due prin- 
cipally to the fact that they have to run only six years 
longer, until 1918, and may be called at 105 at any in- 
terest day upon 21 days’ notice. 


EXCESSIVE COMMISSIONS FOR SELLING BONDS. 

The Financial World told lately of the petition 
filed for a receiver for the Denver, Laramie & North- 
western Railroad Company. Stockholders who had been 
seeing the road go from bad to worse filed the petition. 
Now comes the allegation that the cause of the failure 
of the road was the payment of excessive commissions 
for the sale of $3,500,000 bonds of the system. The 
allegation is that the road had to pay commissions ag- 
gregating $1,000,000 for the sale of the above amount 
of bonds, and all within a period of three years. 

The charge seems scarcely credible that a road of 
such modest size as the Denver, Laramie & Northwest- 
ern could be so mercilessly bled in the manner charged 
by the shareholders. Possibly the petitioners mean that 
the bonds had to be sold at a ruinous discount. We do 
not believe the banker exists who could maintain his 
reputation and charge 30 per cent. commission for the 
sale of bonds of any corporation. If he does, he can 
scarcely be properly designated as a banker. 
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LOUISIANA DEBT COMMITTEE AT WORK. 

The committee which was organized in New York 
some time ago to agitate for the payment by the State of 
Louisiana of bonds which that state has repudiated, re- 
ceived word this week to the effect that the Governor 
of the state had sent a message to the state legislature 
recommending that the legislature speedily adjust the 
dispute with the bondholders. The recommendation was 
quite strongly in favor of liberal treatment of the hold- 
ers of these repudiated obligations. What the bond- 
holders desire is that the legislature authorize the bond- 
holders to bring a suit for the purpose of deciding the 
question of the state’s liability on the numerous issues 
that have been repudiated and thus relieve the credit of 
the state from the stigma of repudiation. 

If the committee is successful in its present efforts, 
the proposed litigation and determination of the state’s 
liability will form the basis for such action on the part 
of the state as will convert at their maturity the present 
discredited bonds into a new issue of refunding bonds, 
which will be recognized by the Banking Department as 
a legal investment for Savings Banks. 

Inasmuch as New York state savings banks now hold 
a total of $1,967,500 of the now repudiated Louisi- 
ana bonds, the Louisiana debt committee has sent a cir- 
cular letter to the savings banks interested with a view 
to securing their cooperation in bringing the matter to 
the attention of the Louisiana legislature. Seemingly 
the New York committee intends to press this matter 
vigorously and by obtaining the cooperaton of the New 
York savings banks are likely to make matters inter- 
esting at the state capitol of Louisiana while the law- 
makers are in session. 


JUDGMENT AGAINST STONEHAM & CO. 

The Appellate Term of the Supreme Court has re- 
versed a judgment in favor of the firm of Chas. A. Stone- 
ham & Co, in a suit by Pierre A. Shiel to recover $410 
for a certain Curb stock he purchased, and which Stone- 
ham & Co. could not deliver when Shiel offered to pay 
the amount due. Shiel bought this stock on margin. 
The court held that if a broker does purchase a stock 
when ordered, but treats the stock as his own, parting 
with the stock so that he cannot deliver on demand, he 
has failed to obey the directions to buy the stock, and 
has therefore converted the client’s money. 

One of the principal difficulties which the clients of 
Stoneham & Co. have to contend with is to get their 
stocks when they ask for them. 


TROUBLE IN THE AMALGAMATED COPPER CAMP? 

This week opened with a sharp break in the price of 
copper metal in London, which the virtuous copper 
magnates ascribed to the doings of their arch-enemy, 
Thomas W. Lawson of Boston. The probable truth is 
that Lawson this time was not guilty of this raid. 
Some member of the great copper metal and stock 
pool might very well, however, have tried to get quietly 
out and ahead of his confreres in the game. The Lon- 
don Times published last Monday a New York despatch 
stating that a great deal of the copper reported ex- 
ported in the last few months had been found hidden 
away. This is a trick which has been repeatedly 
charged against our copper kings. Whether true or 
not, it is anyhow peculiar that the publication of such 
charges has always come at the beginning of a reac- 
tionary tendency in the industry. The copper boom 
of this year, by which the price of the metal has been 
forced up to 17%, has anyhow gone too far. It looks 
as if this rather artificial price has stimulated new 
production on a large scale to catch the high prices 
before they disappear. One member of the pool has 
probably tried to ‘“‘double-cross” his partners. Discord 
may have broken out in the camp between the radical 
boomers and the more conservative heads. It will sur- 


prise no one to learn that the failure of the Anaconda 
this week to raise its dividend had something to do 
with the fact that all 


is not harmonious among the 





copper market rulers. It has therefore been considered 
wise to hold back an increase so as to have a good card 
to play later on, if the market shall be found in need 
of a new stimulus. 


THE RISE IN TEXAS COMPANY SHARES. 

When John W. Gates created the present large cap- 
italization of the Texas Oil Company and tried to dis- 
tribute the stock, he found that the 10 per cent. dividend 
paid at that time failed to do the work he had in mind. 
The dividend was reduced to 5 per cent. and the stock 
dropped gradually from 144 to about 85. The coterie 
which now controls the stock supply has found that 
predictions of a restoration of the 10 per cent. dividend 
is a better plan to sell the stock than the payment of 
such a dividend, and they are operating now along this 
line. Speculative interest can be more easily incited 
by prospects than by cold facts, it seems. This theory 
is back of the latest upward movement in the shares, 
although under the prevailing speculative conditions ‘t 
must be doubted whether the latest manipulation will 
help to give the stock a wide distribution. The ex- 
planation of the present movement in the shares is that 
Charles Gates has decided to take an active interest in 
the company. His fitness for real business is not known 
to many, but it seems that for the present his activity 
is confined more to the market in the stock than to the 
oil business. The way the stock moves is a reminder of 
the market methods of the late John W. Gates. 

AMERICAN CAR & FOUNDRY REPORT. 

The report of the American Car & Foundry Company 
for the fiscal year ended April 30 shows plainly what 
has all along been known about the slim demand from 
the railroads for equipment during most of the year. 
This and the era of low prices cut the net earnings to 
$4,193,751, as against $6,240,324 in the year preced- 
ing, after making deductions for replacements, renewals, 
repairs, extraordinary improvements, etc., the balance 
for dividends was $2,839,232. The preferred dividends 
called for $2,100,000 and the common $600,000, leav- 
ing a surplus of $139,232, against $1,534,789. The 
profit and loss surplus is now $24,876,576. It should 
not be lost sight of that the company has a fund of $600,- 
000 set aside to meet the common stock dividends should 
earnings fall below the required amount to meet them, 
but in all the company’s history this fund has not been 
invaded. The latter part of the fiscal year, President 
Eaton says, witnessed a resumption of buying by the 
railroads in considerable volume and with the more opti- 
mistic sentiment now developing and with good crop 
prospects, this buying will probably broaden out still 
further, 





FLURRY IN UNITED CIGAR STORES SHARES. 

During the past week the stock of the United Cigar 
Stores Corporation has caused a good deal of excitement 
on the Curb by its rapid movement up and down, to end 
usually in establishing higher quotations. One day the 
stock dropped six points, and before the afternoon 
closed, recovered its loss with a slight net gain. The 
business the company is doing, and its bright prospects, 
has raised high hopes in the bosoms of the bulls of much 
higher prices before the present movement ends. Some 
of them even predict that before the present boom 
slackens the stock will reach 300, if not higher. 


INDICTMENTS FOUND AGAINST LAND CONCERN. 

The Federal Grand Jury in Philadelphia returned 
indictments last week against the officers of the Inter- 
national Land and Lumber Company, which controlled 


a large tract of land in Mexico. It had been known for 
months that the Government had the company under 
investigation. Miller and Markley, who were arrested 


in Chicago and released on bond, in a statement issued 
in their defense contend they have done no wrong, and 
claim that at the present time they have nearly 600 
men employed on the company’s property in Mexico. 
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Col Fuad BZ.....000000 secceeee 32 6829 32 
2% 142 142 
15% 15% 
35 «35% 


akin a malglaiiat 178 17. 
PGI. 134% 134% 131% 
peeccecnceecoscecsepes 42 42 42 
| atiaaied 119% 119% 119% 
sabe eocoeccosseocecceseses 128% 128 128 
-- 16% 16% 16% 
p 27 
21% 
- 60% 
2534 2544 254 
€ 


50 
1604 15854 160% 
88% 4 88% 
17% 17% 17% 
14456 144% 144% 
37. 36% 37 
58% 58% 58% 
118 117% 117% 
11694 - 116% 


1 
123% 1232 12354 
36% 36 36% 








DIVIDENDS 





AMERICAN GAS & ELECTRIC CO. 
PREFERRED STOCK DIVIDEND. 
New York, N. Y., June 14, 1912. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending July 31, 
1912, payable August 1, 1912, to stockhold- 
ers of record on the books of the Company 
at the close of business July 17, 1912, on 
which day the transfer books will close 
and re-open August 2, 1912. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC CoO. 
COMMON STOCK DIVIDEND. 
New York, N. Y., June 14, 1912. 
A regular quarterly dividend of one and 
three-qaurters per cent. O%%) on the is- 
sued and outstanding COMMON Capital 
Stock of American Gas & Electric Company 
has been declared for the quarter ending 
June 30, 1912, payable July 1, 1912, to 
stockholders of record on the books of the 
Company at the close of business June 20, 
1912, on which day the transfer books will 
close and re-open July 2, 1912. 
FRANK B. BALL, Treasurer. 





American Telephone & Telecraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday. July 15th, 1912. to 
stockholders of record at the close of busi- 
ness on Saturday, June 29, 1912. 


WILLIAM R. DRIVER. Treasurer. 





E. W. BLISS COMPANY. 

Borough of Brooklyn, N. Y., June 29, 1912. 
The directors of this company have this 
day declared a quarterly dividend of TWO 
PER CENT. on the preferred stock of the 
company, payable July Ist next, to stock- 
holders of record on June 28th. Transfer 
books to be closed June 29th and 30th, in- 

clusive. HOWARD C. SEAMAN, 
Secretary and Treasurer. 





PACIFIC GAS AND ELECTRIC CO., 
SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 2) of one dol- 
lar and twenty-five cents per share upon 
the Common Capital Stock of this Com- 
pany will be paid on July 15th, 1912, to 
shareholders of record at 12:00 o’clock 
noon, June 15th, 1912. The transfer books 
of the Company will not be closed. Checks 
for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 
San Francisco, California, June 15, 1912. 





Pittsburgh Coal Company 


Pittsburgh, Pa., June 26th, 1912. 
The Board of Directors has this day de- 
clared a dividend of one and one-quarter 
(1%) Per Cent. on the Preferred Stock, pay- 
able July 25th, 1912, to stockholders of rec- 
ord at the close of business July 13th, 1912. 
F. J. LeMOYNE, 


Secretary. 





SEABOARD NATIONAL BANK. 
New York, June 20, 1912. 
The Board of Directors of this bank has 
declared the regular quarterly dividend of 
three (3) per cent., payable July 1. 1912. 
to stockholders of record on June 26, 1912. 
C CC. THOMPSON, Cashier. 





THE UNITED STATES FINISHING CO. 


320 Broadway, N. Y.. June 20, 1912. 
PREFERRED STOCK DIVIDEND No. 82. 
The Board of Directors have this day de- 
clared the regular quarterly dividend of 
One and Three-Quarters Per Cent. (1%%) 
upon the Preferred Stock of this Company. 
payable July 1, 1912. to stockholders of 
ssogre at the close of business June 25. 

COMMON STOCK DIVIDEND NO. 14. 
The Board of Directors have this day de- 
clared a dividend of One Per Cent. (1%) 
upon the Common Stock of this Company, 
payable July 1, 1912. to stockholders of 
record at the close of business June 25. 


1912. 

COUPON NO. 16, due July 1, 1912. on 
consolidated mortgage 5 per cent. gold 
bonds of this Company will be paid at the 
office of The Equitable Trust Company. 37 
Wall Street, New York City. 

O. 22. due July 1. 1912. on 

ge 5 per cent. bonds of THE 
STERLING DYEING & FINISHING COM- 
PANY will be paid at the office of The 
Equitable Trust Company. 87 Wall! Street, 


New York City. 
F. S. JEROME. Treasurer. 





UNITED STATES RUBBER COMPANY. 


42 Broadway. New York, June 18th. 1912. 

The Board of Directors of the United 
States Rubber Company. has this day _ de- 
clared from its net profits a quarterly divi- 
dend for the quarter beginning April 1. 
1912. of 2% on the First Preferred Stock 
(including all outstanding old “Preferred” 
stock). a quarterly dividend for the same 
period of 1%% on the Second Preferred 
Stock. and a quarterly dividend for the 
same period of 1% on the Common Stock 
of the Company to stockholders of record 
at 12 M. on Saturday, July 6th, 1912. pay- 
able without closing of the Transfer Books 
July $list, 1912. 

JAMES B. FORD, Treasurer. 





June 29, 1912 


DIVIDENDS 


UNITED STATES RUBBER COMPANY. 
42 Broadway, New York, June 18th. 1912. 
The Board of Directors of the United 
States Rubber Company, has this day de- 
clared from the surplus of the Company a 
Common Stock dividend of 20% on the 
Common Stock outstanding, payable July 
8th, 1912, in Common Stock of the Com- 
pany to Stockholders of record at the open 
ing of business July 8th 1912. without clos- 
ing of the Transfer Books. The Common 
Stock thus issued will not be entitled to 
participate in the cash dividend payable in 
respect to Common Stock now issued and 
outstanding. 
JAMES B. FORD, Treasurer. 


United States Realty & Improvement Co. 
111 Broadway, New York, June 26th, 1912 

The Coupons on this Company’s Twenty- 
year Debenture 5% Bonds, due July Ist 
next, will be paid on that date upon presen- 
tation at the Company’s office, Room 1408, 


Trinity Building. 
B. M. FELLOWS, Treasurer. 


Walpole Rubber Co. 


DIVIDEND NO. 9._ 

The quarterly dividend of 1%% on the 
Preferred stock and 1% on the Common 
stock has been declared payable July 15th 
1912, to stockholders of record July Ist 
1912. Books close July ist, 1912, and reopen 
July 15th, 1912. 

Walpole, Mass., June 20, 1912. 


A. T. BALDWIN, Treasurer. 














WESTINGHOUSE 
Electric & Manufacturin Comonny. 
New York, June 21, 1912. 


A quarterly dividend of 1%% on the PRE 
FERRED stock of this Company will be paid 
July 15, 1912, to stockholders of record at 
the close of business on June29, 1912. 

T. W. SIEMON, Treasurer. 


ONEIDA-REGAL CO., PFD. STOCK. 
Turner, Tucker & Co., of 111 Broad- 
way, New York, and 24 Milk Street, 
Boston, are offering at par and inter- 
est the unsold portion of $500,000 of 
the 7 per cent. cumulative preferred 
stock of the Oneida-Regal Company. 
This company is a _ consolidation of 
the Oneida Hosiery Company, the Re- 
gal Textile Company and the Stitts- 
ville Knitting Company, three well- 
known textile companies whose com- 
bined business last year showed a sur- 
plus of something over $200,000. The 
quick assets on January 1 approxi- 
mated $666,000 or $166,000 more than 
the entire issue of preferred stock 
outstanding. 


ELECTRIC BOND & SHARE CO.’S 
BIG EARNINGS. 


For the calendar year, 1911, the 
net income of the Electric Bond & 
Share Co., applicable to preferred 
stock dividends, was nearly seven 
times the required amount. Since the 
organization of the company in 1905, 
total net income applicable to divi- 
dends on the preferred stock has been 
nearly foursand a half times the 
amount of dividends paid. The com- 
mon stock is paying 8 per cent. divi- 
dends, and is all held by the Genera! 
Electric Company. 

The Electric Bond & Share Co. or- 
ganizes and operates public utility 
properties and in point of successful 
management of such companies is re- 
garded as one of the leading organ- 
izations of the country. 

William P. Bonbright & Co. have 
underwritten the recently announced 
$1,500,000 issue of the 6 per cent. pre- 
ferred stock of the Electric Bond & 
Share Company. The stock is being 
offered at par and accrued dividend. 


VIRGINIAN RAILWAY BONDS 
OFFERED. 

The syndicate composed of the Na- 
tional City Bank of New York City, 
Kissel, Kinnicutt & Co., Drexel & Co., 
and Lee, Higginson & Co., are offer- 
ing the unsold portion of the $25,000,- 
000 Virginian Railway 5 per cent. 
bonds which the syndicate bought a 
few weeks ago. The offering price is 
99 and interest. The announcement 
states that only $1,000,000 of the bonds 
are available for public subscription. 
The Financial World has already re- 
viewed the road’s operations and pros- 
pects in connection with the new cap- 
ital furnished to the road. 


The Financial Indicator 


INDICATES 


Because it gives a succession of daily prices and 
volumes; the weekly range and changes; the yield 
at last prices and the comparisons with previous 
highs and lows, of practically all the active stocks 
Also because it gives the result of tabulations 
covering the movement of the Average Prices 
the Average Yield, the Total Volumes, etc., of 
more securities than are included in any other 
similar tabulation in the United States. 


The Financial Indicator is the 
Best Index of Financial Conditions 
PUBLISHED WEEKLY 
ASK YOUR BROKER FOR A COPY 
The Financial Press, 124 Front St., New York 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric ) Eo. 


wer and railway securities are furnished by 
panda ne & Coady, No. 25 Broad Street, New 
York: 
9 =<. 
tAm L & T com stock................ 
tT CRy & L Co6pc cum pfd stk.. 732% 993% 
Tri City Ry & L com stock........... 45% 49% 
tKings Co Elec Lt & Pr stock........ 130% 133 
tSt Jo Gas Co Ist 5s, 1937............ 90 94 
tSt P G L Co gen mtg 5s, Sr 9 99 
tSouth L ae T Co col tr 5s, 1940....... 2 O+ 
tSyracuse Gas Co Ist 5s, 2946........ % 100% 
tTri- ay Ry & L Co Ist 5s, 1923..... 97% 98% 
by may Be 4 & E Co cons 4s, 1951. ..... 87 88 
T Co 6pccons pfd stk..... 109 «111 
ai ra Te SS eee 89 91 
tNew Amst G Co cons 5s, 1948....... 99 100 
tN Y & ER GCo Ist cons 5s, 1945... 100 102 
tN Y & ER G Co Ist 5s, 1944........ 103 105 
Pacific Gas & Elec com.........-+++++ 62% 63% 
+ Pacific Gas & Elec pfd............... 91% 92% 
Roch Ry & L Co cons 5s, 1954........ 100 101% 
St Croix Water P Co Ist 5s, 1929..... 98 
tBinghamton Gas Wks Ist 5s, 1938... 98 101 
Bkiyn Un Gas Co Ist cons 5s, 1945... 105% 107 
tButte Elec & Pow Co Ist 5s, 1961... 94 96% 
tCent Un Gas Co Ist 5s, 1927........ 102% 103 
tCon Ry & L Co Ist 4\s, | | rere 101 102% 
Den Gas & El Co gen mtg 5s, 1949... 9534 9654 
Det City Gas My or lien 5s, 1923... 100% 101% 
East Penn Ist 5s, tS 5 
tEquit GL pt Ist 5s, 1932...... 102 107 
tGrand Rap G L Co Ist 5s, 1915...... 101 
International Traction, Buffalo,com. 30... 
International Traction, Buffalo, pfd.. 60 ... 
ee, area 40 45 
Re BA BOERS 500 c0ccicccnsececs 71 73 
tK City (Mo) Gas Co Ist 5s, 1925.... 97 100 
tKings Co & P Co Ist 5s, 1937... 104 105 
Kings CoE L& P Copin 6s, 1997... 114 116 
tMadison G & E Ist 6s, 1926......... 104 108 
+Commonwealth Pr Ry pfd........... $0 92 
Commonwealth Pr Ry com........... 63% 65 


tAnd accrued Interest. 


tEx dividend 





MISCELLANEOUS STOCKS. 
Quoted by Eastman, Dillon & Co., 71 Broadway 


New York City. 


Am Bank Note com......... acme 
BRATION TIOOREE occ ccccccvesesese 
RED ewwadens 0a0cch danessecseed 
BR inin dcccaccccesssvtest 
Am Chicle pf .. haw dacmewicentinacs 
Am Dist Tel N 7. ROCANGRE SOREN EOsSENe 
pO re meer re 
BREESE 6s etcudsececsvssosssce 
Am Type Founders.............-+... 
Am Type Founders pf............... 
Am Type Founders d 6s.............. 
Am by G~ Founders d new.........-... 
Auto Sales Gum and Chocolate...... 
8 era 
nc nctccaciibeussuee 
Barney & Smith pf .............+00: 
DE RE dade adecnadséersisdones 


Computi Tabulating & Recording 
Conn Ry & Lt 
CRE shdvinnadapsecdccossos re 
DI NE SI ok ccc cdaksinstssceed 
Du Pont Powder pf..........-.-.+0+- 
Empire Steel & Iron..............4+. 
Empire Steel & Iron pf ............-- 
Bliss —. i 
E W Bliss 
Hall Signa a eMbbvecthdssecceatves 
International Nickel com............ 
International Nickel pf.............. 
international ET Milingca cusdeescas 
nternational Silver. ................. 
International Silver pf.............-. 
RINNE TIE Bis ane k.0isncssa cance 
National Cash Reg pf.......--++.++++ 
Nilee-Bement- I REE 
Niles-Bement-Pond pf......-....+..- 
Gch cctreccenssebnteed 
pus ith n05 503-5000 i808 
Re on 6. 6:6:-040cceeseees 
PRE bnbbnsecdeeses sees 
Phelps, D & Co lial aici nets whi 
Pope Manufacturing davaadhiovamnil 
PORE acencoscevcetacsense es 
Rs a0 60606060000400% 
Rove ED axkinceventessoesesa ee 
|. >} eer 
Sen- i chhes cecceonnidwee 66 
snes tats gidveenceess anes ‘ 
Tex & Pac Coa 
Tregom Potteries... ..ccccccsececs 
Trenton Potteries pf.......... -miisied 
Trenton Pot Fdg. ctfs.......-.. «+... 
UMM sas cn acscesccee -cccces 
UGE accveseccccccccccscccnses 
Union Typewriter..... ...++...ss00- 
Union Typewriter lst pf....-....... 
Jnion iter D4 p8<....cccces se 
U § Finishing com...............+s- 
iy) OS ae . 
U S Finishing ist 5s... eiing thx 
US Finishing con 5s.... .. Fa ae 
V ISQIIEO DADS si0 cdbccceeccsccccec cesses 
We s0% denac ctseeesessesess 
LC Ea 
Wet WN bee se ctes ic ddesscvcscs 





*Ex. Dividend 


Bid. Ask. 
52% 53% 
132 

223 226 
106 108 
50 52 

. 
.- we 
47 4y 

100 =103 
100. 

100 103 
37 39 

100 102 
10 15 
80 100 

127 128 
107 108 
45 48 
79 80% 

140 144 

175 185 
93 98 

5 10 
40 45 
60 75 

123 127 
see 5 

315 320 

101 103 

100... 

125 133 

132 134 

123 127 
85 

100 105 
75 78 

101 102 
62% 63% 
91 92% 

223 227 
29 32 

105 115 

214 218 

109% 110% 
8 120 

115 123 

282 288 
97 102 
5 8 
5055 
40 

164 168 
23 27 
43 46 

109 112 

109 112 
89 95 

102 106 

100 105 
95 100 
17-20 
ae 10 
32% 34 
8 60% 





RAILWAY SUPPLY 


STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad St. 


Bid. Asked. 


Acme White Lead com..........+.+++: 30 
Acme White Lead pfd..............0+. 29 
American Brake-Shoe com........-.-. 94 
American Brake-Shoe pfd............. 140 
I iis 5 55.0305: o0b cds00tnsed aus 
American Vanadium...... .......+++: 450 
American Seating com...........-+++5 4% 
American Seating pfd..............+++ 35 
Atlas Portland r, tae GUN 206 scccnes 65 
Atlas Portland Cement pfd............ 90 
Babcock & Wilcox..........0+++ssee0s 101% 
Baldwin Locomotive Works com...... 54% 
Baldwin Locomotive Works pfd .. 104 
Barney & Smith Car...........sesse0. 10 
Barney & Smith Car, pfd... nn Te 
a ail ¢ isa deans pakeees cad 24 
PEs 65620500 066cgsedyasnsce 98 
oa ee eee ae ee 90 
Canadian Gold ¢ Car Y Bosiinct Lighting s 
ED SIE A 20s osc cccwcvenvecsscees 
Chicago Pneumatic Tool .............. re 
Chicago Railway Equipment.......... ... 
Consolidated Car Heating............ 70 
Crocker Wheeler com.........+.++++: SS 
Crocker Wheeler pfd..............+.+- 104 
Crucible Steel Co com...........+.s++: 14 
Crucible Steel Co pfd.........-.-++0+- 89 
IED, bnRs océbctcccosssasae 60 
Dixon (Joseph) Crucible.......... «++. 255 
cds bdenbecsss cecidacace 250 
Galena Signal Oil com..........+++0+5 225 
Galena Signal Oil pref..............++ 140 
General Railway Signal com.......... 24 
General Railway Signal pfd........-. 78 
Gold Car Heating & —- ee 10 
Goodrich (The B F) Co com.........--. 80 
Goodrich (The B F) Co pfd............ 108 
Griffin Wheel Co com............6+: 180 
Griffin Wheel Co — ip cals shades cf ames 95 
Hale MS ccducnne ddeoeead 68 
Hale & Kilburn Ist p Gi ics ccdececsane 99% 
DEM cisthecccccsconscsads 400 
Ingersoll-Rand -_ 114 
Ingersoll-Rand pfd...............00.0. 102 
1 s (H W) Manciite com. 80 
ohns (H W) Manville pfd.. 110 
Lackawanna Steel .......... ccsccssees 34 
DROGIES COFCO, COMB c 000 ccccccccecess 60 
Laconia Car Co. prf......cccscecseses 107 
Pennsylvania Steel pfd................ 100 
Pettibone Mulliken Co. ocm..........-. 25 
Pettibone Mulliken Co. pid ........... 99% 
Pratt & Witktney 04......- ccs. ccscee 98 
Pyle- National Flectric Headlight.. 105 
Safety Car Heating and Lighting...... 118 
Standard Coupler com........-...++++ 34 
Standard Coupler pfd...............+. 108 
Standard Screw com..........-.ss0se 80 
Standard Screw pfd.. Ree eetguas! ae 
Symington (T. H.) Co pid. piebnenn tees 60 
Union Switch & Signal com............ 95 
Union Switch & Signal pfd............ 105 
United States Light & Heating com.. 20 
United States Light & Heating pfd.... 85 
We Ios access ccseseccedss 200 
Ward Equipment Co com............ 100 
Ward Equipment Co pfd......... 100 
ES Oe SOE Mice cc ncccnccccccesee 225 


101 
107 
118% 
4U 
112 


84 
97 


80 
103 
110 

20% 

87 
400 
120 
115 
250 





CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., 


60 Broadway, 


ew York. 
Bid. Asked. 
American Rolling Mill................ 177% 200 
American Rolling Mill pfd............ 114% 116 
Cincinnati & Subur, Bell Tel ......... 2 212% " 
Cincinnati Gas & Electric............ 84 
Cincinnati Gas Trans..............++. 110 120 
Columbus Gas & Fuel.............+++ 29 31 
Columbus Gas and Fuel pfd.......... 70% 72 
Columbia Gas & Electric.............. 9% 11 
Cincinnati Union Stock Yards........ *95 100 
Cincinnati ae Machine........... 110 115 
Fay & a Venlr a epe er 100 110 
Fleischman OPT 121 124 
iki tbib.cs dbaie.sinccccceaedsne a 
GN SUE WEE, owinicc cc cseecccestes 112 120 
Ge NE BIOs o0.00.0.0 c0sce cesceces 100 110 
Globe Soap Special pfd.... .......... 97 105 
Globe-Wernicke .... ........0s0.es.0. 132% 140 
Globe-Wernicke pfd.. nesseie’ ee ae 
Kroger Grocery Baking tema aanikes 200 225 
Kroger Grocery & Baking Co pfd..... 116 120 
Kroger Grocery & Baking Co 2d pfd.. 120 125 
I MN Ms 566-6:40.0000006 vccecs os 100 104 
Proctor & Gamble............+.+.00:: 418 420 
Proctor & Gamble pfd................ 189 195 
UW & Primtang 2... ccccccccccccccccccccce 80 85 
US Lithograph ee 20 30 
ye FE Cgc cd ccccccvescese 149 152 
COORD FLOUR. 6 6 occ 000s cccccscccess 205 208 
BL!) SSS hl 
ok Sy yO” eee 107% 110 
Little Miami Guaranteed............. 210 211% 
& C Lt & Traction.............. 924% 95 
CN &C Lt & Traction ia.. sewn caaieuii 81 83 
Cincinnati Street Ry ... seseceees 1285 129 
Qhid TEACHOR...0.cccccccccscccccceces 49% 50% 
Githo Tenctlon HEE 6.6. .cscvccccvcsees 90 92 
So Ohio Ist Cons Gold 5s.............. 934% 98 
C N &C Cons Ist Mtge 5s........... 102% 105 
Se NE Oko. c0.seds sevens 101% 105 
Columbus Railway, pfd......+..+.ss005 «++ ee 
Columbus Railway 5s................. 101 104 
Columbus Railway 4s.............+.. 76 80 
Columbus Gas Ist Gold 5s............. 94 100 
Cin Edison Electric 5s............+++- 101 103 
Cin Gas Trans (Guar)........-+.+.+-6. 97 100 
Union Lt a Heat 4 P lst Mtge 4s.. 93% 96 
Se arr Zl 76 
U.S. Tel. ist Mtg 5s. Re 88 
Guyahoga Tel. Co. Ist 5s isieeivedaee 90 93 
tEx. Div. 








STANDARD OIL QUOTATIONS, 


Quoted by Gude, Winmill @ Co., Bankers, 
20 Broad 8t., ¥. 

/ Bid. Asked. 
Anglo-American ........scscsecescees 23 23% 
RMamtic ROGGAGs o<.00000.006sbes10804 410 415 
er 130 145 
Buckeye ugh ere a 147 150 
panera “rene ee 765 795 
CE Ma adeh 6nt0<essoces cadmeueek 140 150 
Tae dee Eitchaitemenbieesiad aniioted 820 875 
Crescent Pipe Line.... .....cccsesees 58 60 
Cumberland Pipe Line...........-..++ 69 73 
Eureka Pipe Line........ccccccssecces 327 332 
ee OO rrr 230 236 
Galena Signal Oil, pfd................ 135 145 
Indiana Pi Line weds betdetetsoeted 100 105 
Pemtieeees TPO on 00s0cccesccccesess 39 40 
SE WOE BIER. « ntebececsne-cesneus 290 295 
Northern Pipe Line..........+-++++++ 122 125 
hc atte tors eiddndpenbenbeun 95 97 
Prakste OF em Gassscc.cccccssccesice 258 264 
ON MED, ond inavoeccnsss i0% Senge 500 520 
Southern Pipe Line..........+++ cocceRhe 230 
A DOR CE decsevbsdees axee0owad 630 
S. W. Penn. Pipe Line............++- 145 149 
Dtandesd OF (ald vivesccccccvcsesvcees 175 180 
Standard Oil (Ind.), new.........+..+. 221 224 
nen Ce ERED, Gin ccc cccccesees ses aie 
Standard Oil (Kan.)..........es0s0e0+ 200 215 
Bhaetees Gil Te)...» .ccccccccccecs 360 365 
Standard Oil (Neb.).. .....e.-- sce. 215 225 
Standard O11 (N. ¥.). . ..cccaccescss 422 425 
Standard Oil (N. J.)... ..c.ccescecees 378 
Standard Oil Subsidiarke ........ ... 520 540 
Standard Oil (Ohio).........+.seseees 178 182 
Standest OF), Gh... 2.0: . scvetcccceces 900 920 
Swan & Finch new.............ss+ee0. 180 225 
Swan & Finch, warrants ...--..+.--. 80 105 
Pin SO BAe... . cs cnteseéoeneces 61 62 
Vacuum Oil, ex. rights......--+.+0++++ 166 169 
Vacuum Oil, warrants.........sseee+ + ‘a 
Wasinaten Obl, . o<00rccedecceesed00ps 24 28 
NOD, 6s. ooocabocekades coe 1,100 1,400 





Public Utilities Securities. 
(Quotations by Williams, rage hy Cole- 





mau, 60 Wall st, 

Security. 
Am. Lt. & Tract., com......sseseceess 3 
Am. Lt. & Tract., pfd..........+- re 
American Cities, com..... «.+.+++ 
American Cities, pfd........-+-+++ 
Am. Gas & Elect., com......-++-e+e++ 
Am. Gas & Elect., pfd.......++++e++++ 
Am. Power & Light, com........-++++ 
Am. Power & Light, pfd... ...-.++++- 
Cities Service COM....++.- seseeeeees 
Cities Service, pid. .........sccccceees 
Comwth P. R. & L., com......-.+++++- 
Comwth P. R. & L., pfd......-+.+0++- 90 
Denver Gas & Elect. Gen. 58....----- 96 97 
Electric Bond Deposit, pfd.......-+-- 81s 83% 
Empire District Electric 5s....------- 88 
Empire Dist. Elect. 5s, pfd....---- -- 85 
Federal Light & Traction, com....---- 33 37 
Federal Light & Traction, pfd......-- 80 83 
Federal! Utilities Co., com...-...------ 45 48 
Federal Utilities Co., pfd......--+++- 75 79 
Gas & Electric Securities, com..-.----+-- : 160 
Gas & Electric Securities, pfd...------ 93 96 
Lincoln Gas & Electric.......--++++++: 40 42 
Northern States Power, com......-.-- 30 34 
Northern States Power, pfd.......---- 88 90 
Ozark Power & Water Co., com...---- 45 48 
Pacific Gas & Electric, com.....---+-- 624, 64 
Pacific Gas & Electric, pfd........---- 91% 92% 
Republic Ry. & Light &., COMR.- ++ +++ 26% 28 
Republic Ry. & —_ Co., pfid.......- 82 84 
Standard Gas & Electric, com.....--- 23 24 
Standard Gas & Electric, pfd...-.---- 50 51 
Tri-City Ry. & Light Co., com......- 49% 50 
Tri-City Ry. & Light Co., pfd..... .-- 92% 04 
Western Power, com.......++-+++++e+8 3: 34 
Western Power, pfd........-sssseseeee 57 60 
Lincoln Gas & Electric 5s........++++ 88 93 
Montgomery Light & W. P. 5s......-- 86 90 





SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr & Bro., 
Nashville, Tenn. 


Decatur Land Co ( 
Decatur Land Co ( 


abama) com...... 12 
abama) pfd...... 3 


Ensley Land (new)... ....--..seseseees 05 120 
Nashville & Decatur R R.........-.-+ 186 6191 
Nashville, Chattanooga & St LRy.... 160 175 
Nashville Ry & Light com.......--.-- _ Se 
Nashville Ry & Light pfd.........---- 97 98 
South & North Alabama Ry........-- 40 60 
Southerm Ice COM.......-sseeeeesecees 67 
Southern Ice pref..........sseeeeseees 83% 85 
BONDS. 

Cumberland Tel & Tel (New) 5s.....-- 100% 101% 
Nash, Chat & St L lst mtg 7s.......- 102 103 
Nash, Chat & St L con 5s...........-- 109% 110% 
Nash Ry & Lt refd (1958) * pes 8 

Nash Ry & Lt Con (1953) 5s........-- 02% 104 


Birmingham Ry & Elec (1924) 3s.. 102 105 
Tenn State Settlement (1913) 3s...... 





Bonds price plus accrued interest. Ex-dividend. 


WEEKLY COTTON MARKET LETTER 

Renskorf, Lyon & Co., 43-49 Exchange 

Place, New York. 
Fluctuations in _ cotton 





this week 


have been confined to narrow limits, 
the range of values covering less than 
20 points. Should the Government 


confirm the slight reduction stated in 
the Financial Chronicle’s report, a de- 
cline in futures no doubt would fol- 
low. The market seems to be await- 
ing some adverse crop development 
before taking on any bullish activ- 
ity. We believe that it is safer to 
buy on breaks than to take the chances 
of short sales at this level so early 





in the season. 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN. 


DEBENTURES of Series E31 
maturing October Ist, 1912 
WILL BE PAID at par 
with interest to the date of payment. 
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$35,000.00 
City of Tuscaloosa, Alabama 
5% School Bonds 


Bids will be received by the Board of 
Commissioners of the City of Tuscaloosa, 
Alabama, until ten o’clock A. M., uly 
30th, 1912, for $35,000.00, 5% School 
Bonds of the City. 

As a guarantee of good faith, and to 
protect the City from unnecessary delay, 
a check for One Thousand Dollars paya- 


Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 
You can dothis by sending us your 
old and new address. 
We will be glad to have The Finan- 
cial World follow you, in the United 


ble to the City of Tuscaloosa, without 
restrictive To of any kind, must oe See —_ tional aaa 1 
accompan 

Bonds Sth he ell 15th, 1912, ea Europe add two cents an issue. 


Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and wil! simply ask 
him for The Financia! World. 


August 15th, 1942. Interest 
semi-annually at the National Fo of 
Commerce in New York City. 

The Board of Commissioners reserve 
the right to reject any or all bids received. 


Preserve Your 
Financtal Worlds 
tn Cloth Binders 





For further information, apply to 


S. FRIEDMAN, 
Commissioner of Finance. 














ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway 


New York 





BANKERS TRUST COMPANY 





American Telephone & Telegraph Co., Collateral Trust Mort- 
gage 4s. 

American Telephone & Telegraph Co., Dividend Coupo 

Arkansas Valley Sugar Beet & Irrigated Land Co, ” Sinking 


Fund 5s. 
Atlantic & Danville Railway Co., lst Mortgage 4s. 


Brooklyn City & Newtown Railroad Co., Ist seats 5s. 
Brunswick-Balke-Collender, Dividend Coupo 
Buffalo & Niagara Falls Electric Ry. Co., ist one 2nd Mtge. 5s. 


Cambria Fuel Co., Purchase Money Mortgage 6s. 

Central Railroad Co., of South Carolina, lst Mortgage 5s. 
Chamber of Commerce Safety Vault, lst Mortgage. 
Chicago & Eastern Illinois Railroad Co., Ref. and Imp. 4s. 
Chicago, Memphis & Gulf Railway Co., Ist Mortgage 5s, 
Chino Copper Co., Ist Mortgage 6s. 

Cobalt Hydraulic Power Co., Ist Mortgage Sinking Fund 6s. 
Coney Island & Brooklyn Railroad Co., Consolidated Mtge. 4s. 
Coonley Manufacturing Co., Ist Mortgage Gold 6s. 

Connor Lumber & Land Co., Ist Mortgage 6s. 

Corona City Water Co. 


Denver, City of, All Issues. 
Denver Omnibus & Cab Co., lst Mortgage 6s. 
Detroit & Toledo Shore Line Railroad Co., Ist Mortgage 4s. 


East Jersey Water Co., Ist Mortgage 5s. 

East Liverpool, City of, Water Works 4s. . 
Elizabeth, City of, Adieotnent, 4s. 

Elizabethtown Gas Light Co., Ist Mortgage 4 

Equitable Life Assurance Society, Debenture a age. 
Evansville & Indianapolis Railroad Co., lst Consolidated 6s. 
Evansville & Indianapolis Railroad Co., lst Mortgage 6s. 
Evansville & Terre Haute Railroad Co., Ist Consolidated 6s. 
Everett Water Co., lst Mortgage 5s. 

Fellsmere Farms Co., Ist Mortgage Sinking Funds 6s. 
Fellsmere Farms Co., Debenture Mortgage 6s. 

Francisco Sugar Co., lst Mortgage Sinking Funds 6s. 


General Railway and Signal Company, Ist Mortgage 6s. 
Gray National Telautograph Co., Gold Mortgage 6s. 
Great Western Power Co,, Ist westeaee ~ 

Greenwich Country Club, ‘Ist Mortgage 4 

Gulf & Ship Island Railroad Co., Ist erteage 5s. 


Hocking Valley Products Co., lst Mortgage Sinking Fund 5s. 
Hudson River Pulp & Paper Co., 2nd Mortgage 6s. 


Indianapolis & Eastern Railroad Co., Ist Mortgage 5s. 
Indianapolis Water Co., Ist and Refunding M ortgage 4s. 
Interborough-Metropolitan Co., Gold Notes 6s. 

International Cotton Mills, Corporation 6s Con. Gold Notes. 
Iowa Gas & Electric Co. 


Kansas City Elevated Railway Co., General Mortgage 4s and 6s. 
Kansas City Northwestern Railway Co., lst Mortgage 5s. 
Keokee Consolidated Coke Co., lst and Refunding 5s. 

Kingston Consolidated Railroad Co., lst & Cons ted Mtge. 5s 


Coupons Due July 1, 1912 


payable at the 
Bankers Trust Company, 16 Wall Street, New York 


LeRoy & Caney Valley Air Line, lst Mortgage 5s. 
Lisk Manufacturing Co., Ltd., Ist Mtge. and Collateral Trust 6s. 


Mexican Central Railway Co., Equipment 5s, Series 10. 
Missouri Pacific Railway, 2nd Mortgage 5s. 
Montgomery, City of, All Issues. 


Newport News Light & Water Co., Ist Mortgage 5s. 

New York & Westchester Lighting Co., lst Mortgage 6s. 

New York & New England Cement & Lime Co., Ist Mortgage 6s. 
Norfolk City Railroad Co., Ist Mortgage 6s. 

Norfolk & Western Railway Co., lst Lien and General, 4s. 
North Platte Canal & Colonization Co., Joint 6s. 

Northern Ontario Light & Power Co., lst Mortgage 6s 
Northwestern Terminal Railway Co., Ist Mortgage 5s. 

Noxubee County, Mississippi, Court House 5s 


Pacific Gas & Electric Co., Gen’l & Refunding Gold Series A 5s. 
Pacific Telephone & Telegraph Co., 2-year Gold Notes July 5. 
Pan American Trans Continental, Debenture 5s. 

Philippine Railway Co., Ist Mortgage 4s. 

Pittsburgh Coal Co., of Pennsylvania, Sinking Fund 5s. 
Pontiac, Oxford-Northern Railroad Co., lst Mortgage 6s. 
Portsmouth Street Railroad & Light Co., lst Mortgage 5s. 
Purity Malt Brewing Ist Mortgage 6s, July 3lst. 


Rahway, City of, Water Works 4s. 

Rock Island Improvement Co., Equipment 4s Series A. 
Rogers Brown Iron Co., lst and peewee, & Mortgage 5s. 
Rogers Light & Water Co., lst Mortgage 


St. Louis Iron Mountain & Southern Ry. Co., Unifying & Ref. 4s, 
St. Louis Rocky Mountain Pacific Co., lst Mortgage 5s. 

St. Louis & San Francisco Railroad Co., General 5s. 

St. Louis & San Francisco Railroad Co., General 6s. 

St. Louis & San Francisco Railroad Co., Consolidated 4s. 

St. Louis, Memphis & South Eastern Railway Co., lst Mtge. 4s. 
St. Louis & Southwestern Railway Co., 2nd MortgageIncome 4s. 
Santa Barbara Gas & Electric Co., Mortgage 6s. 

Sheboygan Light & Power Co., Ist Mortgages 5s. 

Southern Bell Telephone & Telegraph Co., Ist ' as 5s. 
Southern California Edison Co t Mortgage 5 Ss. 


Texas & Pacific Railway Co., (Louisiana Division 5s.) 
Times Printing, lst Mortgage 6s. 

Title Guarantee Trust Co., of St. ame Mo., 5s. 
Tyler Water Co., Ist Mortgage 6s 


United Coal Mining Co., Ist oe 6s. 
United Gas & Electric Co., lst Mortgage 5s. 
United States Brewing Co., Debenture Gs. 


Westchester Electric Railroad Co., lst Mortgage 5s. 

West Berwick Water ky A Co., ast LBertwags 5s. 

Western Electric Co., Ist 

Western Maryland Railroad (kee Contticates) 5s. 
Westinghouse Electric & Manufacturing Co., Debenture Mtge. 5s. 
Wheeling & Lake Erie Railroad Co., Equipment 5s. 


$10,000,000 



















































































